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Budget Balancing (ABERUART AXE) 
Will Come Before {CUTTING COSTS) 
_ Provincial: Loans|0F GOVERNMENT § 


Staff Reductions, Reor- 


ganizations, Pave Way |- 
-For Dividends 


SEEK NEW INDUSTRIES 
Alberta Still Free From 
Radical Legislation; Prem- 
ier Follows Estab- 
'  Jished Forms . 


By T. B. WINDROSS 
-—People who ex- 
|pected the Alberta Social Credit 
government to jump with both feet 
into revolutionary activity, in a 


ee 


| Nation’s 
Business 


Canada’s New 
Wheat Policy 


| To Sell, Not Hold 
League of Nations 
and Canada 


eee 


Crescent ‘Gresmery Pi 
ferred so: 
% AIM $966,667 


Winnipeg Group Claim Hold- 
ing Company Drew on Sub- 
sidiary, Harming Pre- 
ferred Dividends 


By STAFF WRITER 
WINNIPEG.—Active steps are 


Ottawa Will Not Play 
- Santa Claus to 
Provinces 


CUT RELIEF WASTE 


Debt, Trade, and Unemploy- 
ment Chief Problems for 
Dominion-Provincial 
Conference 


Aberhart Will Pay 
Or “Die in Attempt” 
Frem Our Own Correspondent 
EDMONTON. — Premier’ 

Aberhart, head of Alberta’s 

Social Credit 

Sttcrts to pay the peamniond 925 

a month dividend. 

, Asked when payments would 

commence, he ‘said: “Just as 

soon as we can pay 
“Because payment has been 


" delayed for 18 months from the 
time we took office doesn’t 


Will Sell Wheat 

HE policy that the new govern- 

ment has adopted toward the sale 
of Canada’s huge wheat carryover 
will commend itself to those citizens 
who have most earnestly studied the 
implications of our holding policy 
of recent years. Canadian wheat is 
to be offered at competitive prices 


but will not be dumped. —Drawn for The Financial Post by R. Kael. 


WILLIAM HOHENZOLLERN: “Iknow how-you-feel, my lad; I had those ideas myself once.” 


ORMATION 


Under the Bennett-McFarland 
régime Canada held its wheat at 
fictitious levels, which meant that 
the Canadian became the 


taxpayer 
chief buyer of it. Under the new | first 


régime wheat will be sold at a price 
that makes allowances both for 
world prices and for. the superior 
quality of Canadian wheat. But it 
will not be thrown on the market at 
arate to break price levels. The lat- 


speaks of as a “fire sale.” 
The essential difference 


between 
the old policy and the new is that}. 


formerly emphasis was placed upon 

holding wheat and now emphasis 

will be placed upon selling ‘wheat. 
a e = 

wr such a change of policy 


there is a good chance of 
bringing our surplus down to rea- 


sonable proportions within a year or. 


two at most, and doing so without 


serious losses to the taxpayers of 
es cree wae 5 


trader who commands the’ confi- 
dence of a large proportion of west- 
ern farmers and who may be counted 
upon to sell wheat steadily without 
doing so at the sacrifice prices. 


Canada and 
Oil Sanctions 
T BEGINS to look as if this coun- 


ii 


a5 
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try will take out its 1935 member- | &TY 
ship fee ($250,000) in-the League of | credit 


Nations in controversy. When Hon. ened 


Ernest acting prime min- 
ister, issued a statement last Mon- 
day publicly rébuking Dr. W. A. 
Riddell, permanent advisory officer 
for Canada at Geneva, he upset 
apple carts both in Canada and 
abroad. The heated controversy 
which has broken out at home will 


in every conceivable manner. 
Trade Versus Relief 


Requests from the provinces for 


probably be equalled by the indig- be 


nation and bafflement which 
,Prevail at European capitals. 

This controversy is unfortunate 
and was never necessary. Canada’s 
position toward the League is mod- 
erately clear. It was only when Dr. 
Riddell made the suggestion he 


did make in a League committee, | ing 


that Canada’s position was misrep- 
resented. It was misrepresented by 
certain groups in London and 


Geneva who would like to force by 


Canada into the forefront of League 

activities in order that they might 

Temain in the background. 
Immediately an effort was made 


not justified either by Dr. Riddell’s 
Proposal or by the clear statement 
of the Canadian position that had 
Dreviously been published. 

Yet Mr. Lapointe met the situation 
less than tactfully. His own state- 


in the manner it did, provoked con- 
troversy at home and abroad that 
was not conducive to peace. 


mony with our governmental policy 

&nce 1919—whether under Conserva- 

tive or Liberal governments. 
Canada’s policy toward world 

Wars, toward collective security and 

toward the League has 

State of flux, but 

one of 


The government's recipe for solv- 

ing the unemployment: problem is 

definitely not by public expenditures 

or by new deals to be brought about 
enactment 


e 
in 


applied is not known. 
(Continued on page 2 col. 6) 


! 
ss 


3 


it 
r 
agg 


SFEREASS 
li 
Ln; i é 
i 

E38 fr 


& 
& 


es 
‘Dodee ee ater 
Ford 


AFTER PACT 


Lower Priced Cars Would 
Have Cost More Than 
in 1985 Otherwise 


IMPORTERS UNDECIDED 


Purchasers of 1936 cars in Canada 
will save onthe average from $16 to 
$24 per car by reason of new prices 
announced last week by leading 


Canadian manufacturers following | and 


publication of terms of the U.S.- 
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=: ="PEG ELECTRIC 


PREF. SHARES 


_ VOTE MERGER |=: 


. Success-of Plan Now As- 


sured — Interest on 5’s 
Resumed 


WANTS CITY PACT 


Meeting of preferred shareholders 
of Winnipeg Electric Co. at Winni- 


: peg on December 3 voted so strong- 
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attributable to the Standaré Chevro- | - 


let model which even after last 
week’s reduction is about $50 higher 

the 19385 model. The 1936 car, 
however, is considerably changed 

its 1935 and more 
cl approximates the higher 
priced “Master.” It is a bigger, better 
car. 


For cars selling between the $1,000 
and $1,500 brackets in Toronto, pri 
previously announced for 1936 
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tario Tax—Higher Rates 
Reduce Attendance 


Advertisements in Toronto indi- 
cate that Famous Players Canadian 
<oap. Loew's Riess and seaie other 
on 
the recent reductions in Ontario 
Tax ; 25-cent Admission 
on 
The theatre companies were not 
in securing the removal of 
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ly in favor of the reorganization 


Falls Behind | 
In November 
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oped in the guise of “Invest- 
ment Journal” advice. 20 
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JAP-CANADIAN 
TARIFF DISPUTE 


e likelihood grows of 


saatnr. 
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representa- 
Dairies of 
ta of the claimants 
ae understanding was It 
now believed that any prospect 
such a settlement is diminishing and 


Compromise is Reached 
With Canadian Con- 
cessions 
SURTAXES DROPPED 


From Our Own Correspondent 
OTTAWA—The tariff war be- 
tween Canada and Japan will be 


is being held a closely guarded se- 
cret. It ig known, however, that the 
settlement is a compromise between 
the position taken. by the Bennett 
government and that taken in the 
earlier negotiations: by the Japan- 
ese government. 


Surtaxes te Go 
It follows from the settlement that 


the surtaxes which now cripple Jap- | this 


anese trade will be re- 
moved in toto, 


As to the rest of the settlement, 


ada will withdraw the currency 
dump on all goods of a class or kind 
not made in the Dominion and will 


cents, or a super-tariff of 


per cent on Japanese goods. It would 


occasion no surprise if this were cut 
in two. 
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SUGGEST ..... 


import shown 
5.00 it’s bound 
Other scarves 

f te 10.00 each. 


MAIN FLOOR, 
QUEEN STREET. 


lov N’S 
from $2.25 to $5.00 the pair. 


Main Floer, Yonge. 
Alse inable at 
EATON’S-College Street. 
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yn this, the largest steel printing 
plant in the British Empire, ate 
made each year securities representing 
millions of dollars, As these securities 
natutally pass from hand to hand, it is 
a matter of the utmost importance that 
they be proof egainst unlawful dupli- 
cation. 
To do this important work we employ 
only the most expert engravers, mak- 
ing steel plates from which are printed 
Bank Notes, Bonds, Stock Certificates 
and all description of “paper tokens”. 
So exquisitely is this work done that 
this maximum protection against il- 
legal duplication is obtained, resulting 
in “Securities that ARE secure”. 
Please write us when in need of such 
work, 


Over 100 Years of | 


CANADIAN BANK NOTE COMPANY 
LIMITED 
Head Office and Works — OTTAWA 


—Branch Sales Offices— 
TORONTO MONTREAL 
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A GIFT FOR ANYONE 


A Savings Account at The Royal Bank is a 

- Christmas gift thot is always appreciated. 
You can 

nome—e ¢ @ friend, an employee— 

and present it.in a pass book with special 

Teen cover, this now at any 

“office of The Royal Bank, for any amount, 
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[ 7, THERE bes been any continutag’ 
thread throughout the post-war 


rescinded. In 1923 Canada supported 
an interpretation of that article that 


was more favorable to our views | erally 


was — induced Dr. Riddell to go fur- 
ther than any previous Cayadian 


representative at the League has | cigls 


dared to go in involving Canada in 
what might be interpreted in cer- 
tain quarters as making Canada’s 
support of collective security 
through quasi-military force a posi- 
tive and concrete thing. Mr. La- 
pointe has merely reiterated Can- 
ada’s more or less isolationist point 
of view. 
> s > 


It IS difficult to read any change| Not knowing how long govern-| under the control of 


or by administration of legitimate 
debt adjustment legislation by offi- 


rather than business background. 
_@e @#e 
SE have been made 
under one government scheme 


only to have 

another a few weeks later. More- 
over, this sort of legislation, as an 
emergency measure aly, has in more 
recent months been regarded as a 
permanent policy. 


chosen because of political | jn¢ 


(Continued from page 
for quitting have been 
Some departmen 


of 
in 


the necessary courage to carry 
out these reforms. 
Trade t Active 


Departmen 

The trade and industry depart- 
ment, whch was created by the last 

.F.A. government, but which had 
not functioned to any marked ex- 
tent up to the time of the election, 
has taken a leading place in the 
scheme of the new government, 

This department was early merged 
with that of the provincial secretary, 
Hon, Ernest 


of policy in Mr. Lapointe’s state- ments propose to tamper with con- Manning, Mr. Aberhart’s chief lieu- 


ment. The situation remains where 
it was before; Canada is for the 
League and collective security up to 
a point and has yot yet decided 


tractual obligations nor even how 
many times the same contract is to 
be altered, is it any wonder that 
capital is fighting shy of investing 


tenant. 
No Social Credit Moves 
No steps have been taken yet to 
implement any of the outstanding 
made during the election, 


point. With such profound dis- 


Howard Smith 


is accumulating? 


ee 


Directors Put Forward Plan to Clean Up 
Arrears of Dividends on Preferred Stock 


From Our Own Correspondent 


MONTREAL.—Directors of How- 
ard Smith Paper Mills have sub- 
mitted a plan to the holders of the 
preferred stock which is designed to 
clean up the arrears of dividends 
and the placing of the preferred on 
a regular dividend basis. 

In satisfaction of claims to present 
arrears and to dividends up to and 
including March 31, 1936, the com- 
pany proposes to make the follow- 
ing distribution: one-eighth share of 
preferred stock; one share of com- 
mon stock; and cash payment of $2 
for each share of préferred. stock 


d. 

othe additional preferred shares to 
be issued under this plan will be 
cumulative as to dividends from the 
beginning of the first quarter follow- 
ing the issue of supplementary let- 
ters patent confirming the comprom- 
ise or arrangement. - - - 

; Clean Up Arrears 

.Up to the end of the first 
1936, the preferred stock of 
Smith will be in arrears to the ex- 
‘tent of $30.50 a share. 

‘In order to wipe out this contin- 
gent liability the company would 


7 
: 


give one-eighth of a share, of 
ferred stock, which would ha 
par value of $12.50 and one share 
common stock which has a 


Ba 
t 
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increase: 
500,000 to $5,062,500, an in 
$562 


g 
ak} 
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500, The outstanding common 
stock would be increased from 
220,000 to 265,000 shares. 

It is pointed out that while the 
plan does not provide for a dollar 
for dollar return on dividend arrears 


Howard| sacrifice 


common stock 
equity through the increase in the 
number of shares. 


Canada Dry Makes Good 


CITY GAS (LONDON) 
PROFITS ARE LOWER 


But Better Results Are Ex-| 


pected From Use of 
Natural Gas 


Net profits after depreciation 
and taxes of City | 


March 
31, 1935, was $60,330. For the six 


On Spirits Enterprise 


sherries and Ss 
Rennes. ports from Spain an 


The sales force of the com 
per 
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A brief, comprehensive 


months ended September 30, 1935,| Noranda Mines, one 


the profit was $1,006 compared with | largest 


from 
Stone & Webster say 
Gas Co. properties are 
millions cn a reproduction 


mining 


“That phase of the government’s 
plans will be attended to at the 


the government's pres- 
premierpoints out 


first-of all to 
“clear the way for Credit.” 
is that it is waste of 


ai 


iby hang 
” he told his interviewer. 

Daily Cabinet Meeting . 
setting about its job of straight- 
out the 


5 


In order to arrive at the exact data 
government has engaged the 
services of Robert J. Magor, ‘Mont- 
actuary and’ engineer, whose 
in advising the Newfoundland 
vernment in its difficulties has 
won wide recognition. 
Not Concerned With Social Credit 
Mr. Magor’s work will have noth- 
whatever to do. with Social 


g 


Credit, but solely with the solving b 


of presént administrative and fin- 
ancial problems. confronting the ad- 


on. 
ler ‘Abeta. tae ates a 
er . - 
cated that his researches ha the 
province’s financial structure en- 


him’ to think 
be Balenced, meat 


Douglas - 

Some confusion has arisen in the 
public mind, especially outside the 
province, as to the position of Major 
C. H. Douglas, the father of Social 
Credit, who is engaged as “recon- 
struction adviser,” but who .is still 
in London, England, and that of Mr. 
afer: It may be explained that 
ior Douglas’ work wilLcommence 
where Mr, Magor’s’ ends. Major 
Douglas will be in Edmonton about 
er the premier stated this 


a proposal to be laid be- 
the federal government at Ot- 
next week, for the refunding 
the province’s public debt, 
ounting approximately to $155 


Hy 


ete: 


E 
z 


‘Tits 
GE 


| tion with the 


connection with the development of 


natural resources, 

Hon, C. C. Ross, minister of lands 
and mines, while in the east attend- 
ing the Dominion-provincial confer- 
ence at Ottawa, will try to interest 
capital in the development of the 
vast salt deposits near Fort McMur- 
ray, it was stated by his department. 


BUDGET BALANCING 
WILL COME BEFORE 
PROVINCIAL LOANS 


(Continued from page 1) 
likely the provinces would be in- 
vited to co-operate in working out 
this idea. 


Constitution 
Constitutional questions will be 
discussed only in an abstract way. 
The new deal references to the 


Pa) 
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ey 


6823 Beontcome of 118 years’ 7 
succesiful operation . «+ ; 





IF YOU WENT 
ABROAD— 


hey pone WEISS SOs ne a 
would, discover a much, more attractive st 


tion now 
SIMPSON’S 


awaits 
Store for Men. 


your approval 


You'll find French silk-crepes at $8.50; exclu- 


supreme court will not come up for | ff 


argument until mid-January and 
decisions cannot be looked for until 
February, at the earliest. 

Obviously, constitutional revision 
will have to await the judgment of 
the court, which suggests a: further 
conference between the: Dominion 
and the provinces to take place next 


-First of Many 
On all counts, it appears that the 
conference. will be but 
the first of many. And it is under- 
stood that the Dominion govern- 
ment will seek to prepare the way 
for later meetings by having con- 
sub-committees appointed 


unemployment relief and so on, 


Debt Legislation 
BY STAFF WRITER 


WINNIPEG.—Among other mat- 
ters, western mortgage companies, 
banks, implement companies and 
other institutions interested in loans 
to agriculturists are hopeful that 
some action will be taken by the 
conference in regard to debt reduc- 
tion legislation. 

In recent years, officials of such 
companies inform The Post, a great 
many schemes have been adopted 
by both the provincial and federal 
authorities. Not only has there been 
much ‘overlapping, it is contended, 
ut-.sometimes actual competition 
has. developed between the various 
governments. 

Debt adjustments have been made 
under one piece of legislation only 
to be reopened and further adjusted 
under another,. Some uniform law 
of definite duration is imperative if 
credit is to be restored and the flow 
of money into legitimate loans re- 
stored, it is stated. 

Unusual Opportunity 

The fact that all but one of the 
provincial governments is of the 
same political color as the party in 
power at Ottawa is regarded in some 
quarters as a situation offering 
unparalleled opportunity for defin- 
ite and collective action. 

Some authorities, on the other 
hand, see some danger in the same 
situation where unwise, or short- 
sighted, action might be more read- 
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-and-white 
$2 to $10. 


FANNY FARMER CANDY SHOPS 


Special circular available upon 
request. | 


J. E. Grasett & Co. 


Members the Toronto Stock Exchange 


302 BAY ST. 


WAVERLEY 4781 _ 


TORONTO 


, . Branch Office: . 
2822 Dundas St. W. at Heintaman Ave. JU, 1167 


freight rate discrimination, invasion 
of provincial taxation spheres by 
Ottawa, revision of the British North 
America Act and federal subsidies, 
the B. C. delegation will put forward 
another claim. 

It is that the reason for this prov- 
ince’s growing debt is that during 
the last four years the people of 
B. C. due to tariff on policies, 
have bought $100 millions more 
goods than they have been able to 
se 


on . 

The British Columbia argument is 
based lar on the research of 
Prof. W. A. ers, head of the 
economic council a by. Pre- 
mier Pattullo after his party 
took over the government two years 
ago. 

Prof. Carrothers claims that in the 
four years for which his statistics 
were British Columbia 
sold only 22 per cent of her export- 


ily sponsored than if opposition par-| ah) 


Recently the Winnipeg Board of 
Trade strongly urged that the con- 
ference survey the whole field of 
debt adjustment legislation with the 
following objects in view: 

1. To eliminate Provincial Debt 


Visions of the Dominion Bankruptcy 

Act with proper provision inex- 

pensive voluntary adjustment of 

farm debts under competent author- 
trustees 


2. To bring about close co-opera- 
Dominion Farm Loans 


le circumstances - obtain loans 


will 

ements with creditors at the 

e of compromise. 
. To make definite provision for 
termination of all debt ad- 
ustment legislation thereby revert- 
normal contractual relation- 
restoring credit and con- 


VANCOUVER.—Armed with new 


bout $2/ data bearing on the financial rela- 


tionship of British Columbia with 
the other provinces and the 


—_—— 


Obituary 


ada, died in New York. He was 
born in Quebec in 1875 and had ex- 
tensive mining experience in British 
Columbia, South Africa and the 
United States. He was actively 
associated with International Nickel 


Co. in 1913 and 1914. 

Robert H. Lyman, long identified 
with mining in the Cobalt and Kirk- 
land Lake areas died suddenly in 
Cobalt. He was a pioneer of Cobalt's 
mining development. 

Walter Knee, general man- 
ager of Canada Malting Co, To 
ronto, is dead. He was 56. 

Thomas Mulvey, C.M.G., formerly 
under-secretary of state for Canada, 
and a recognized authority on Can- 
adian company law, died suddenly 
in Ottawa at the age of 72. He re- 
tired from government service two 
years ago. 


THE OIL INDUSTRY 
has been @ saurce of profitable 


investment 


any other industry. 
We shall be to 
submit of a 
sound oil enterprise, 
with an established re- 
cord of dividend pay- 
ments. Thissecurity 


BONDED CORPORATION LIMITED 


85 Richmond Street, West, Toronto 
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Despite the adversities suffered 

Our western provinces in rec 

, their bonds retain investme 
Sttractions among government 

furies, because of the relative 

m yields available. . 

me higher yields on weste 

0 bonds are a natu! 

won of the risks, in compa 


4 fon with the lesser hazards of mam 


ee: 
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~ _ Financial 


E anbalanced 


‘esteemed government bon 


Differences of Issues 
where middle and long ter 
yomunion government bonds yi¢ 
to 3% per cent-at present exa! 
aces, western provincials can 

sewought to return from 4 to 6 p 
Gent. Yields as high as 4 per ce 
fare on other provincial secu 


In considering western provinc#™ 
onds, the thing for t 
estor is to 


ine: 
st, whether they should 

pught or held at all; 

Second which are the most des 
; { issues; 
= © Third, which province’s bond: 
* the best to hold. 
: + These are the problems discuss 

de _ Financial Problems 

problems peculia: 
provinces account ff 


comparatively low prices 


) © their bonds. 


- All four western provinces ha 
budgets, when rel 


Bi: are included. So t 


te . 
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? Dominion government. The ch 
i recor, Elttiusis here Gone the we 
ve m unable 
+ @isguise their deficits by borrowi 


. 
i the eastern provinces and t 
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pen “eeate 
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freely. 
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© Aga consequence of their finan 
: difficulties, all four west¢ 
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federal government. Inclu 
other changes in the figures, 
f these debts has risen 
~ Bearly $100 millions. . 
oe Question for Investors 
+ * An important question for 
“holder or prospective purchaser 
western provincial bonds is: W 
* these provinces be able to settle t§ 
and finance themselves wit 
put depending on the Ottawa tres 
The answer will invol 
of income in weste 
and adjustment of p 
finances so as to bring re 
up or expenditures down, 


moe 
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.: Recovery of Income 
~ In the past two years, a good < 
_ of income has been recovered in tf 
> west. in the three prairie province 
for instance, agricultural income in 
year ended July 31, 1935, is esti- 
by the W. Sanford Evay 
istical Service, at $197 millic 
with $160 millions in ty 
‘preceding’ year. <A recent e 
te by the Winnipeg Free Pre 
revenue. of prairie farmemy 
grain crops at $241.4 n 
ompared with $223.1 millio 
In the years 1931, 1932 a 
e@ average income from gr 
the three prairie provin 
$162.6 millions, 

British Columbia, nearly 
or fields of production ha 
oyed improved conditions in tl 
two years. Mining, forest 
6 and agricultural industri 
‘have benefitted from higher produ 
> tion and increased values. 

e! Benefit From Agreement 

* All four western provinces star 
to enjoy some benefits from the ne 
‘trade agreement with the Unit 

Statés. This should be of partic: 

value to the livestock industry 

the prairie provinces and to 
lumber industry in British Cc 
umbia. 
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an increase of 10 per cent or mo 
from 1985 production compar 
with 1934, 

‘Improved income of the past ¢ 
years should allow the four provi 
cial governments to collect mo 
revenue. It ought also to allo 
them to materially reduce outla 
for relief and unemployment. F 
instance in a large section 
southern Saskatchewan where ev 
Potatoes had to be supplied fro 
Outside sources by the provinci 
authorities during the drouvg 
years, now the rural populatio: 
Om a self sustaining basis and 
addition had some surplus crop t 
fall. These improvements sho. 
lead at least toward balancing 

Dealing With Debt 
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Despite the adversities suffered by 
the four western provinces in recent 
years, their bonds retain investment 
attractions among government se- 
curities, because of the relatively 
high yields available. 

The higher yields on ‘western 
provincial bonds are a natural 
reflection of the risks, in compari- 
son with the lesser hazards of more 
highly esteemed government bonds. 


Differences of Issues 


Where middle and long term 
Dominion government bonds yield 
3 to 3% per cent at present exalted 
prices, western provincials can be 
bought to return from 4 to 6 per 
cent. Yields as high as 4 per cent 
are rare on other provincial securi- 


es. 

In considering western provincial 
bonds, the i t thing for the 
investor is to determine: 

First, whether they should be 
bought or held at all; 

Second which are the most desir- 
able issues; 

Third, which province’s bonds are 
the best to hold. 

These are the problems discussed 
in this article. 


Financial Preblems 
Financial problems peculiar to 
the western provinces account for 
the comparatively low prices of 
their bonds. 

All four western provinces have 
unbalanced budgets, when relief 
expenditures are included. So too 
have the eastern provinces and the 
Dominion government. The chief 
difference is, however, that the west- 
ern provinces have been unable to 
disguise their deficits by borrowing 
rm 

As a consequence of their financ- 
ing difficulties, all four western 
provinces have incurred heavy debts 
to the Dominion. At June 30, 1935, 
their loans from Ottawa were: 

minion Gevernment 
ess $11,657; 


ee» 38,579,900 
eee 17,553,750 
17,364,235 


Recently Alberta has borrowed 
over $3 millions: more. British 
Columbia has also added to its debt 
to the federal government. Includ- 
ing other changes in the figures, the 
total of these debts has risen to 
nearly $100 millions. - 

Question for Investors 

An important question for the 
holder or prospective purchaser of 
western provincial bonds is: Will 
these provinces be able to settle the 
debts and finance themselves with- 
out depending on the Ottawa treas- 
ury? The answer will involve 
tecovery of income in western 
Canada and adjustment of pro- 
vincial finances so as to bring rev- 
enue up or expenditures down, or 
both. 

Recovery of Income 

In the past two years, a good deal 
of income has been recovered in the 
west. In the three prairie provinces, 
for instance, agricultural income in 
the year ended July 31, 1935, is esti- 


¢mated by the W. Sanford Evans 
Statistical Service, at $197: millions 


compared with $160 millions in the 
preceding year. A recent esti- 
mate by the Winnipeg Free Press 
placed revenue of prairie farmers 
from 1035 grain crops at $241.4 mil- 
lions compared with $223.1 millions 
in 1934. In the years 1931, 1932 and 
1933, the average income from grain 
crops in the three prairie provinces 
was only $162.6 millions, 

In British Columbia, nearly all 
major fields of production have 
enjoyed improved conditions in the 
past two years. Mining, forestry, 
fishing and agricultural industries 
have benefitted from higher produc- 
tion and increased values. 


Benefit From Agreement 

All four western provinces stand 
to enjoy some benefits from the new 
trade agreement with the United 
States. This should be of particular 
value to the livestock industry in 
the prairie provinces and to the 
lumber industry in British Col- 
umbia. 

Latest calculations indicate that 
income of primary producers in the 
four western provinces should show 
an increase of 10 per cent or more 
from 1935 production compared |, 
with 1934, 

Improved income of the past two 


years should allow the four provin- |t 


cial governments to collect more 
revenue. It ought also to allow 
them to materially reduce outlays 
for relief and unemployment. For 
instance in a large section of 
southern Saskatchewan where even 
potatoes had to be supplied from 
outside sources by the provincial 
authorities during the drought 
years, now the rural population is 
on a self sustaining basis and in 
addition had some surplus crop this 
fall. These improvements should 
lead at least toward balancing of 
budgets. 
Dealing With Debt 

If and when the western provin- 
cial budgets are brought toward a 
balance, it might be possible to 
refinance maturing bonds at re- 
duced rates of interest. It might 
also be possible for the provinces 
to fund their debt to the Dominion 
at moderate rates. Such financing 
should make the budget-balancing 
problem easier. 

The process envisioned in the 
foregoing is that of returning to the 
old order; in which the western 
governments financed themselves 
independently of the Dominion, It 
is based to an important degree on 
the doctrine of hope. Still, it is by 
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With gilt-edged Dominion government bonds yielding well 


investment. But they want a wide margin of safety. 
Inevitably in such a search western provincial bonds are 
encountered, and with their discovery a host of questions 
What of social credit, balanced budgets, tax 
relief expenditures, crops, business and other points on which 
the security of such bonds depends? Why are Manitoba’s quoted 
higher than some of thé others? What of refunding? 
In the accompanying articles western provincial bonds are 


appraised. 
no-means an impossible develop- 
ment. 


Refunding Possibility 

Refunding of all bonds of the 
western provinces, with Dominion 
assistance has been suggested as a 
partial remedy of the financial 
problems of the four governments. 
One method by which the four 
provinces, co-operating with the 
Dominion might reduce their finan- 
cial burdens is outlined in the 
following: 

First, rising income enables the 


bonds in half; and later by election 
of the Social Credit government in 
Alberta. 


“Will te Pay” 

While the fears cannot be called 
entirely “groundless,” they may be 
ill-founded. The governments of all 
four provinces would like to 
improve their credit so that they 
can fund present debts at low rates. 
Even in Alberta the government 
claims its first object is ' solve its 
present financial difficulties. 

From the investor's point of view, 


;| of course, the chief assets behind 


Third, the Dominion government 
might extend its guarantee, to 
enable the western provinces to fund 
and re-finance at least a part of 
their debts so as to cut interest 
charges materially. 

Fourth, the provinces might 
pledge a portion of their reyenyes 
as security for the Dominion’s 
guarantee. 

What Scheme Involves 
A plan of this character would 


979| only be of value, of course, if it 


were carefully plotted in advance, 
so that the desired end of. balanced 
budgets, would actually be attained. 
If this were done, western provincial 
bonds might well improve in 
market value. 

From the investor’s viewpoint, the 
important consideration is that if 
the four provinces regain their 
former complete solvency, whether 
by refunding or by other means, it 
should strengthen the market value 
of their bonds. Something of this 
sort has already developed in 
Manitoba. 

Lew-coupon, Discount Bonds 

Yields on low-coupon, discount 
bonds of the western provinces are 
below these on higher coupon 
issues. Despite the lower yields, 
the discount bonds of the provinces 
are in greatest favor. One reason is 
that any appreciation that may 
come in market values is expected 
to benefit the discount issues most. 
Another reason is that if any 
reduction is made in interest rates, 
the decrease in dollar income from 
eee lower-coupon bonds would be 

st. 


Even under normal conditions, 
bonds selling at a discount are in 
favor because income tax on 
capital appreciation is avoided. 
Bonds that are bought at a premium 
decline to par as maturity ap- 
proaches. 

For these reasons, straight four per 
cent bonds of the four provinces have 
special attractions. 

Payment Clauses 

In considering western provincial 
bonds, the investor should remember 
that payment clauses are of con- 
siderable value. A number of low- 
coupon bonds are payable in two or 
three currencies at the holder’s 
option. In view of uncertainties of 
foreign exchange, issues payable in 
U. S. dollars or sterling as well as in 
Canadian dollars carry a slightly 
lower yield than other issues. It may 
be worth while to take a lower 
yield to get protection from ex- 
change hazards. 

Among western bonds, prominent 
issues carrying optional payment 
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4. 
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5. 
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a Paradis U. 8. . 
tPayable U. S., Can. or @. 
This tabulation also shows the 
credit rating given at present by the 
bond market to the various prov- 
inces. The lower the yield, the 
higher the credit rating. So invest- 
ment markets rate the provinces in 
the order in which they are 
arranged above. 
Rehabilitation Possibilities 

It appears that by one means or 
another it is possible for all four 
western provinces to get. back to a 
basis of self-support. This could be 
accomplished by lowering relief 
costs, debt charges and administra- 
tive expenses; coupled with in- 
crease of revenue. On this ground, 

erefore, western bonds deserve 
careful.consideration by the invest- 
or who wishes to hold a government 
security but also desires a reason- 
able yield. 

The main fear of investors. in 
western provincial bonds is that 
some provincial governments may 
have insufficient regard for their 
Gredit. That is, there have been 
apprehensions lest the “will to pay” 
were to weaken. These fears have 
been based largely on the agitation 
early this year by Mayor G. G. Mc- 
Geer to cut interest on Vancouver 
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any government .security are the 
will to pay and the power and 
ability to collect taxes. These and 
other aspects of the situation of 
each of the four provinces are dealt 
with in the following: 


Manitoba 


Higher prices are improving 
farm purchasing power, in spite of 
a small, low-grade wheat crop. 
Mining activity is helpful in ex- 
panding and diversifying business 
in the province. 

A budget surplus of $150,435 was 
shown in the year ended Aprii 30, 
1935. This included provision for 
sinking funds, but did not include 
relief expenditures of $2,571,278. 
Hence, there was really a deficit of 
$2,411,843. 

It is noteworthy that Manitoba 
government revenue is running at 
the highest level on record, due to 
high taxation and increasing in- 
come in the province. The chief 
job is to reduce or eliminate relief 
expenses. If provincial revenue 
were to gain 10 per cent in the 
current year, and if relief expendi- 
tures were reduced, say, one-third, 
a genuinely balanced budget 
would be in sight. The gross 
provincial debt of $123.8 millicns 
amounts to $176.87 per capita or 
$164.04 per capita after deducting 
sinking fund. The facts and figures 
show why Manitoba bonds rate first 
of the four western provinces, 


[rah Colabia | 


Basic industries of British Col- 
umbia are all on the up trend. Lum- 
bering is expected to benefit ma- 
terially from the U.S.-Canada trade 
agreement. Mining, fishing and 
agriculture are all producing im- 
proved returns. Frank A. Rolph, 
president of Imperial Bank of Can- 
ada recently put it: “The unem- 
ployment situation is a serious fac- 
tor in Vancouver, but on the whole, 
business is better and promises to 
be better still.” 

The McGeer agitation has quiet- 
ened and has not obtained the sup- 
port of the provincial government 
which has recently shown a firm de- 
sire to improve the provincial credit 
standing. 

The government's real deficit is 
difficult to calculate. The official 
budget includes some capital ex- 
penditures and part of sinking fund, 
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reduced, perhaps to $1 million, 
cluding relief. This would still m 
a considerably greater real deficit 


position by borrowing on long term 
bonds to fund various short \term 
debts. It has some distance to go, 


however, before its problems of The bootl 


deficits, involving continued bor- 
rowing, will be solved. 

Gross debt of $1782 a 
amounts to $193.30 per capita. De- 
ducting sinking funds, the net debt 
is $184.67 per capita. 


a 


Alberta is the western puzzle. 
There has been some improvement 
in results in certain crop areas, 
prices are higher and the important 
livestock industry is doing better. 
So there are prospects of higher in- 
come and increased government rev- 
enue in the province. 

The government has not cut its 
expenditures sufficiently to even 
approach a balanced budget. In the 
year ended April 30, 1935, the deficit 
was $2.1 millions, which must be 
doubled to show the real deficit of 
$4.2 millions including relief. Even 
this does not tell the whole story. 
Hon. Charles Cockroft, new provin- 
cial treasurer, recently stated that 
a deficit of about $9 millions on all 
accounts will be recorded for 1935- 
36. The most encouraging thing is 
that the government is making a 
survey to see if the budget cannot 
be balanced. It does not want to 


penditures materially if it is to bal- 
ance its accounts. 
Social Credit 

The greatest uncertainty in Al- 
berta is “social credit,” the unortho- 
dox monetary theory to which the 
present government is pledged. The 
government contends that its first 


aim will be to balance the budget, | ?° 


but Premier William Aberhart 
thinks this is consistent with adop- 
tion of a “social credit” system. 

If Alberta’s budget were balanced, 
investors would perhaps have less 
fear of “social credit.” Meanwhile 
the budget situation is adverse and 
is of more immediate concern than 
the untried (and probably impos- 
sible) “social credit” scheme. 

Gross provincial debt is $165.3 
millions, or $215.51 per capita. If 
sinking fund is deducted, the net per 
capita debt is $199.50. 


$250,000 Subway 
A $250,000 subway is to be built 
this winter in St. James, a Winnipeg 
suburb. 


FORD V-8 PERFORMANCE. 


Lancashire Secu: Secures Larger 
Share of Canadian 
Market 


crease of 15.1 per cent over a year 
ago, and equivalent to more than 76 
per cent of Canada’s total imports. 


crease of 16.1 per cent over a year 
ago. British shipments of yarn, 
thread and cordage rose by 8.4 per 
cent to practically four million 
pounds, and sundry lines of cotton 
patra 20 per cent to 2.4 million 
un 

United States shipments in the 
“piece” goods class showed a reduc- 
tion of 5.9 per cent to 3.2 million 
pounds, 


Crabtree Named President 


made owing td the death of Thomas 
Mitchell. 

Mr. Crabtree is president of 
Howard Smith Paper Mills and Mr. 
~~ president of Dominion Rubber 
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STILL THE GREATEST NEWS 
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Tr 1s now history that Ford brought an engine 
from the luxury class to power a low-price car. 
Ford is still the only car under $2000 with a 
V-type engine. And though there are more 
than two million satisfied Ford V-8 owners — 
it is still great news that the Ford V-8 engine 
gives eight-cylinder performance with the 
economy of engines having fewer cylinders. 
Outstanding in 1935 . . . Ford V-8 perform- 
ance is improved fot 1936, . 

Every other feature of the 1936 Ford V-8 
measures up to the high standard of the V-8 
engine. The fine-car quality you find under 
the hood is apparent throughout. Ease of con- 
trol has been increased by a new steering-gear 
ratio and new ease of shifting gears. New first 


THE 


and reverse gears of the same silent type as the 
others make the transmission quiet in all 
speeds. Big, powerful Super-Safety Brakes 
‘stop the car quickly and with certainty. 
The Ford V-8 does all things easily. Check 
this yourself by trying out one of your Ford 
dealer’s new cars. Note the safety features 
and roominess, the body lines, fittings and 
finish. Note the great comfort which Ford 
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It appears that booming stock prices are reg 
unfavorably by the Roosevelt administration in the 
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' The result of budget-balancing programmes, however, should 
R be to add to the forces of recovery which are behind the 
_" upward trend of stocks for the long term. 
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- levels of Sept. 30. The advances of 
ord of Laura 


» the past two months are shown: 

2 October ve ee, eee . 

fi "Decline in October. y subject of a current investment an- 
- An important point of weakness in alysis. sa ta 


Mevements of Averages 
® the three industrial averages should beret 
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the depression; (3) lower-co 


stood, intends to use the entire b bonds of certain w 
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be noted. In November, all except 
» the ral] average advanced less than 
in October, despite increased volume 


trading. 

« There were 57.9 million shares 
traded in New York in November, 
compered with 466 million in 
October 


* Montreal volume of 24 million 
< shares in November showed an in- 
4 crease of about 50 per cent over 
} October, Toronto trading in indus- 
_ « trials was 1.6 million shares in No- 
* vember, twice the October volume, 
© Higher volume indicated resistance 
_ to rising prices. Present reduction 
. of volume, without much change of 
| © prices, might well herald a further 
_ advance in 1936. Even a sharp re- 
cession of prices should encourage 
the long-term investor because it 
would open buying opportunities 
and lay a basis for recovery later. 
The oddity in the averages is the 
Dow-Jones rail figure. Whereas it 
was formerly pronounced in its 
weakness, it has gone above 40 for 
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The sharp, almost uninterrupted, 
rise of common stock prices is shown. 
in the above chart of the Dominion 
Bureau index. Comparative indices 
are tabulated on this page. 


temporary interruptions of the 
longer term rise. 


Exports of Securities 


Reductions in paint prices obvi- 
ously did not come early enough to 
have a pronounced effect on earn- 
ings of Sherwin-Williams Co, cf 


tend to aid profits, While the pre- 
ferred dividend hasn't been cov-~ 
ered, it would not take a great deal 
more recovery to earn it. 
* & = 
Imperial Oil Resistance 


Imperial Oll shares have 
under the pressure of d 


stock markets, the gasoline tariff en- 


quiry, possible League of Nations 
interference in the oil business, and 
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what not. On the whole, the small-|t 


ness of the decline of the shares, 


NFLOWING money is helping 
I swell the demand for investments oar ae re canibee 


in Canada, thus pushing 
This is shown in the compilation by 
the Dominion Bureau of Statistics 
of international dealings in Can- 
adian securities, 

In the nine months ended Sept. 30, 
1935, outsiders took a net amount of 


up prices. | There's always a firm market, 
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Canadian Dredge 
The firmness of shares of Can- 
adian Dredge & Dock Co. indicates 
expectations that a final dividend for 
the current year will be ‘declared. 
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ped with refer- 
ence to common dividends is pay- 
ment as conditions warrant, They 
have varied from as high as $1.75 a 


in 1929 and 1930 to 25 cents in | tri 


1935 were 95 cents 


Montreal Stock Sales 
Well Ahead of Last Year 


From Our Own Correspondent 
MONTREAL.—Sales of the Mont- 
real Stock = 


ber, 
ber, and about 150008 a at 
nea ood. over ovem» 
Turnover of industrials last month 
amounted to 1,186,099 shares, com- 
ith 688,795 shares 


es, 1,225,084 
traded, as against 902,763 in October 
and 1,217,478 in November, 1934, 


ing in its new location, indicates 

greater executive concentra 

the company’s activities in 
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Renovation of the building, forme 
erly occupied by a mining brokerage 
firm, is in progress. 
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its bonds are much the | 

If, as and when the 
possibility of “social credit” is 
and provincial finance 
paired, Alberta issues may r 
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the first time this year. Continued Light. 
strength of the average for rail ; | 
stocks would be considered en indi- 


increas- | Lower Prices Offered 
By Anaconda Braas | ch $100 of former 
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$50 of each old $100 bond is 


cation that the recent rise of share 
prices will be resumed in the near 
future. 


Capital Goods 

HE missing link in industrial 

and stock market recovery to 
date has been the depressed capital 
goods industries, It may be found in 
1936. Arthur P, Earle, president of 
the Montreal Life Ingurance Co., 
recently ventured: 


“There will be a great opportun- 
ity for mortgage investments in 
during the next five years, 
Indications are that building op- 
erations will be resumed on a 
fairly large scale in 1936 and cons 
tinued for a considerable period.” 


1933 period $54.6 millions, off our total 


hands. 

An important sidelight on recent 
developments is shown in the statis- 
tics. Money that was coming hére 


highest since 1931-32, 


from Great Britain in 1933 and 1934 cers 


has ceased to come. British sources 
actually sold a net of $12 millions 
of securities back to us in the frst 
nine months of this year. 

American money is coming into 
Canada for investment. It is more 
than offsetting British sales. If, as 
and when the American credit ex- 
pansion “takes” in United States in- 
vestment markets, a huge flow of 
American money in Canada might 
well develop, Meanwhile, rehabili- 
tation of Canadian credit would 
revive British interest. 


side the company. 
” * 


remains firm, 

that a deal will be worked out 

wipe off arrears of preferred divi- 
dends, but basically because the 
company continues. to do well, 
Elimination of preferred arrears 
would open the way for considera- 
tion of common dividends, Plans for 
dealing with arrears are being 
molded by investment dealers out- 
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Loblaw Record 
Anticipation of Loblaw . Groce- 
terias Co. that improved sales and 
profits would develop this autumn 


electric plant from the city, 
purchase price was $2,875,000, 
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A new price list is issued by Ana- 
conda American Brass Limited, New 
Toronto, effective from November 
26, showing a reduction in prices 
of brass and copper rods, tubing and 


This reduction amounts~ to ~one- 
quarter cent a pound and is caused 
by an easing of prices which has 

in the primary ingot cop- 
per market. 
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Sir Charles Gordon Urges Regulation by Federal 
Board—Useless Competition Should be Eliminated 
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Newfoundland Power will be 
market soon te refund at a red 
rate. Numerous utilities will t 
ducing fixed charges by the re 
ing process next year. Bond d 
are chasing all the refinancing 
mess they can get because ge 
new borrowing is practically 


This means more housing, rather| I the next year or two, outside | appear justified from the latest fig- : ceed in adopting a common policy , 
a é to meet these other forms of com- 
than large construction projects. So funds may be a prime factor in/ ures. If the present rate of progress Bond Sales NTREAL * existent. 
the field of investment most likely | boosting Canadian securities, is maintained, there should be a eee Must Co-ordinate 204 HOSPITAL ST. MO : na 
e P group = eo supplying W heat and Milling Firms remdecabie onia by next comin co-ordinate all forms of transporta- OMPTON BROWN, 

e@ building trades. These include: HE announcement of a change in > ee manager for The Asso 
oo Cement; _ Gypsum, Lime; B Renato policy with regard to Canadian Car ang Foundry ‘Property Owners of Vancq 
Cee ne Products; The Cooksville| the Dominion government's wheat| ~canadian Car and Foundry Co.’s emees out to The Financial Pos 

.; National Sewer Pipe; and many | venture is of first importance to flour president, in his report to the his association is objecting t 
and hardware firms, ‘Since recovery | une firms. Hon. W. D. Euler shareholders, expressed, the hope ag Reig Foe a 
” as Sebdedk teem tal Minister of Trade and Commerce, | that the car orders peosutty obteined - hall in ent, TS 
elites the adverse effect of the 


delayed, it can be expected to be 
ing on the city’s credit. In s 


sharp when it comes, 
@f this he quotes John Da 
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Recovery Cumulative “There will be no ‘fire sale’ managing-director of the 
Mmpire Trust Co. and chair 


TEVEL of business activity in both | Wheat. It will be for sale at com- 

Canada and the United States is eectinel eae ene the protective committee for E 
mow the highest since the early! wheats” other holders of Vancouver bond 
autumn of 1931, Only now the trend This is just the it ts Davidson writes: 
is upward. The First National Bank |, This is Just th — a aie 
pe Poston qioten so that they can get thelr raw ma- 
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Te. will continue association with the firm. ~~~ 
ed | Gross earn.. 10, 9,600, ’ 
Oper. exp, . 9,877,893 3,336,279 
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Municipal Credit and Mayors 
Announcement of the British loan for £2% billions did not 


even flutter the Canadian bond market, | 

| ee od pret wae 
t presen corpora 
bonds have been steady but lacking in either activity or 


being that 


sensations. 


Cessation of U. S, government spending, reduced 
should tend to strengthen bond prices there. 


ernment financing, 


bonds 
tion 


and gov- 


It should be helpful te Canadian bond prices too, because U. S. 
funds are a support in our markets, 

When the year’s records are compiled, it will be noted that 
bond defaults have practically ceased in Canada. 

Amicable settlement of the Hydro contract dispute is 


entirely possbile. 
Preferences in Bonds 


CANADIAN life insurance exe 
A cautive who thinks highly af 
corporation bonds gives his reasong 
as follows: 


“I would rather trust my Money 


era looking for returns 
on their money or wanting to 
know the reason why, than to 
gome governments and many mu- 
picipalities.” 

Opinionating on bond investments, 
McLeod, Young, Weir & Co., invest+ 
ment firm, says purchases should be 
confined to: (1) high-grade govern- 
ment and municipa: bonds, not over 
15 years; (2) first mortgage bonds 
ef corporations that have survived 
the depression; (3) lower-coupon, 
discount bonds of certain western 
provinces; (4) semi-speculative, low- 
priced corporate and municipal 
bonds where there are good pros- 
pects of sharing in recovery. 

. s a 


Western Bonds 
wa provincial bonds are 
discussed on page 3. The in- 
ves.or might note for consideration 
the trading of high-coupon Western 
provincial bonds for low-coupon 
bonds that are selling at a discount, 
In case of debt adjustment, the low- 
coupon bonds might benefit most. 
Also, although Alberta has a Social 
Credit government and a huge defi- 
cit, its bonds are much the lowest 
in price. If, as and when the im- 
possibility of “social credit” is real- 
ized, and provincial finances re- 
paired, Alberta issues may return 
profits from present levels, 


New Offerings 

EDEmPTION of some $24 mil- 

sions of C. N, R. bonds in New 
York has been arranged by another 
temporary credit of §20 millions at 
% per cent. makes some $40 
millions of short-t C.N. R. debt 
that matures in New York on Feb, 1, 
1936. Shortly before that.time e@ 
funding issue is expected in New 
York. Hiram Walker-G. & W. issue 
of $8 millions of 4% per cent dee 
bentures is belng offered in New 
York this week, There has been un- 
confirmed talk of borrowing by 
Dominion Foundries & Steel Co. 
The Canada Packers issue now 
geems definitely deferred until 1936. 
Newfoundland Power will be in the 
market soon to refund at a reduced 
rate. Numerous utilities will be re- 
ducing fixed charges by the refund- 
ing process next year. Bond dealers 
are chasing all the refinancing busi- 
ness they can get because genuine 
new borrowing is practically non- 
existent. 

te w 7 

Credit in Britain 

ROMPTON BROWN, secretary 

manager for The Associated 
Property Owners of Vancouver, 
points out to The Financial Post that 
his association is objecting to the 
proposed construction of a new city 
hall in Vancouver, Apart from ob- 
jections on grounds of economy, he 
cites the adverse effect of the spend- 
ing on the city’s credit. In support 
of this he quotes John Davidson, 
managing-director of the British 
Empire Trust Co. and chairman of 
the protective committee for British 
holders of Vancouver bonds. Mr, 
Davidson writes: 


“It seems to ug at least astonish 
ing that your civic administration 
should be attemp te “wrease 
its total public ~vyhiule pro- 
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Mayors’ Problems 
ONFERENCE of important Can- 
adian mayors at Montreal opens 

Dec. 7. Among resolutions proposed 

for consideration is one that the 

Dominion arrange to allow any mu- 

nicipality to retire and refund any 

debenture on six months’ notice. 

This vague proposal of carte blanche 

is criticized keenly by investment 

dealers who see in it the ruination 
of municipal credit. It is suggested 
that a municipality ought not-to be 
able to do what a corporation can- 
not do. That is, if bonds are re- 
deemed before maturity a premium, 
or some other compensation should 
be paid to the bondholder. Also, if 
corporation procedure were fol- 


one important reason — 


lowed, municipalities would not be th 


able—with disregard of their finan- 
cial condition—to compel bondhold- 
ers to take reduced interest rates. 

Mayors’ conferences have been 
notable recently for. the dangerous 
and damaging nature of some of the 
proposals made. The present ton- 
ference would be well advised to 
avoid resolutions that may do no 
good but which are sure to add to 
damage to Canadian credit. Only 
the wilfully blind will deny that 
some debt adjustment and refund- 
ing may eventually be unavoidable 
in Canada, The correct manner of 
doing it, however, is not by approval 
of haphazard suggestions of a re- 
pudiatory character. 

. * © 

Prices Firm 
prices for government bonds 

haye maintained recent gains, 
Western provincials lost fractions in 
the week ended Dec. 3, but some 
Alberta bonds dropped a full point. 
Corporation bonds have been firm, 
except for minor recessions in Que- 
bec power bonds concertied with 
Ontario Hydro. The trend of the 
gilt-edged market ig indicated 
below: 

The Financial Post Average Yield and 


Price for Seven High Grade Bonds 
field Price 
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Can. Wirebound Pays 
25 Cents on Class A Stock 


Canadian Wirebound Boxes is pay- 
ing @ dividend of 25 cents a share on 


shareholders of record Dec, 


SAVINGS AND 
SOCIATION 


WINNIPEG 


AGENCIES 
McCallum Hil] & Ce, Butler Bros, Lid, ¥F. J. Lorimer & Co, 


British ute Con 


uitable Ltd, 
pant 


DISTRIBUTOR WANTED 


For well-established high-class specialty 


A prominent American manufacturer of 
oil heating and air conditioning equipment, 
with a well-established Canadian dealer 
organization, requires a new distributor. 
This would prove to. be a profitable addi- 
tion to any Canadian organization at 
present operating in the specialty field, 
Get full details from 


Box 266, The Financia] Post, Toronto 
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Ask your secretary to use this new B-12 in office 
your work. An hour's use will prove more hun anethine me 


might say about it. Simply phone or write the D 
office in your ei and request the loan 


it TODAY. 
THE NEW B-12 


Dictaphone 


Dictaphone 
Wellington St, West, Toronto 
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Dr. A. J. Clarke, of Charlot and are offered at prices ranging 
P.E.l., has been elected president from 99% to 102, depending upon 
the Maritime Board of Trade. = / maturities. 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Date Sold Rate Due Amount Price 
Dube, Leblond & Co. srecscccrscnveccesecs 4% 1926-53 $41,500 96,03 
syndicate ...sses 21% at 633 
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WHO PUT THEIR DREAMS INTO ACTION 
of 


\ 
CONSIDER these examples of the selective nature 


DREAMS! All business is built on dreams! Throughout 
magazine circulation: 


the Dominion, thousands of men and women are 
dreaming dreams— seeing visions-—of comfort, 
security or pleasure. Some dream of a home of their 
own; some of a modern refrigerator or range; others 
of a suite of furniture; still others of an automobile, 
or any one of the multitude of products by which life 


IN TORONTO 
National Magazines with a circulation of 108,895 


for them can be made fuller, richer, more enjoyable. 


* » s > * * * * o ” a 


TO REACH THOSE DREAMERS whe ate capsl'= 


IN LONDON 
National Magazines with a cireulation of 14,673 
reach 


are not afraid to 
their dreams into action.” 


National Home Monthly . Canadian Home Jo rm ah 
Chatelaine «¢ Maclean's Magazine -+ Canadian Magazine 
PROVIDE A NATIONAL COVERAGE ACROSS CANADA 
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481 University Ave., Toronto 2. 
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_; President—Horace T. Hunter 


Vice-President and General Manager— 
H. Victor TYRRELL 
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GREAT BRITAIN, London, Resident - tive: 
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TORONTO, DECEMBER 7, 1935 


“Furtive” Negotiations? 
ISCUSSION has arisen in the United 
States as to how the terms of the 

Canada-U.S. trade pact were reached. 

Raymond Moley complains bitterly in 
his weekly journal, Today, about the “fur- 
tive character’ of the negotiations” and 
claims the secrecy with which negotiations 
were conducted is “one of the most un- 
happy aspects .of our reciprocal treaty 
policy. as now being administered.” 
- On the other hand, Secretary ‘of State 
Cordell Hull, in a widely-publicized state- 
ment. following the treaty, claims: 
“The _methods ‘eniployed' in formulating 
agreements and the conduct of the programme 
are open, careful and thorough. In the case of 
_each agreement hearings are given to all inter- 
ested persons. Invitations are submitted to all 
to submit data and arguments concerning 
every tariff item in question.” 
Mr. Hull is not wholly frank in his state- 
ment. True, an opportunity was given to 
interested parties to present their brief, be- 
fore officials charged with administering 
the reciprocity act but as Raymond Moley 
points out: 
“Such hearings as are held do not permit 
interested parties to speak of the specific sub- 


ini ed Di can do is to general! 
a rade with the country with whom ‘our 
government is negotiating a treaty.. He cannot 


is in the position of a lawyer called on to 
defend a client who has not been named in the 
indictment.” 


In Canada, no public hearings were held 
prior to the agreement and many Canadian 
manufacturers learned for the first time 
that their own business had been affected, 
when they read newspaper accounts of the 
pact. ° 

In theory there had been no official op- 
portunity for anyone to present their case 
in Canada but actually, official bodies rep- 
resenting manufacturers and other inter- 
ested groups had been closely in touch 
with the negotiations as carried on by the 
Bennett government and had made repre- 
sentation and studies to the government 
based on well-informed views of what was 
involved. In addition, it is understood the 
Bennett government also made specific en- 
quiries on its own part among groups likely 
to be affected by terms of the agreement. 

In short, preliminaries leading to the 
agreement seem to have been, on both sides 
of the international border, very similar 
to those which precede annual tariff 
changes in eny Canadian budget. As in 
the case of tariff changes, their wisdom and 
equity are probably in direct proportion 
to the intelligence with which the civil 
service tackled the job. 


Taxes and Living Standards 
HEN the Dominion-Provincial con- 
ference meets next week it may be 

taken for granted that two very positive 
statements will be made by many of the 


1. That Canada must not consider any plan 

solve the problem of our railway. losses if 
it involves ary reduction in the present ex- 
travagaut and duplicatory railway service 
that we “enjoy.” 

2. That nothing must be done to cut down 
the authority of any provincial or other gov- 
ernment either by way of merger of provincial 
activities or re-allotment of power between the 
Dominion and the provinces. 


One can make these forecasts with cer- 
_ tainty because the pressure to avoid major 
- Savings in either of these directions has 


~ always been strong and is strong today. 


If the facts are faced it has to be admitted 


»that Canadians can afford their present 


costly transportation.services and they can 
afford their present duplication of govern- 


B eeeal activity if they are willing to make 


necessary sacrifices in other directions, 
Even the most modest head of a: house- 


_ hold could afford to have two houses for his 
| family to live in if he was willing to let 


ie 


' the family do without enough food to eat. 


=) He could drive two cars if he was willing 
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; to skimp on education and never buy new 


the same token we-can have railway 


/ “competition” on the present scale and we 


cab have ten major governments — plus 
"gome 4,000 subsidiary ones—if we are 
ing to suffer a lower standard of living 
f the price that must be paid. 
:. Age tax money to support these unneces- 
og 
) 
Me 
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“There is no doubt much room for improve-. 
ment in our monetary and financial systems, 
but we may as well face the fact that there is 
no magic remedy for our economic ills.” 


This is not the voice of high finance. It 
is the clear reasoner of the small munici- 
pality speaking. Page Mr. Aberhart. 


The Clergy and Industry 

ECENTLY one of Toronto’s most stim- 
ulating clergymen, Rev. W. A. Cam- 
eron, was reported in the press as having 
made a rather remarkable statement. It 
was about an industry doing business all 
over the country, with a revenue of $83 
millions last year, representing 400 times 
increase over the previous year. And this 
industry, said Mr. Cameron, had let out an 
employee, who, while he was still working 
for them, had received a wage so‘low that 
it would not pay the rent of a humble home 

for his family. ’ 

As an increase of 400 times in a single 
year must have meant that the firm in 
question did $208,000 of business one year 
and $83 millions the next year—an increase 
that is too preposterous to be considered 
possible—one.must assume ‘that Mr. Cam- 
eron was either misinformed or misquoted. 
The latter is unlikely since a telephone 
enquiry to Mr. Cameron by The Financial 
Post brought a reiteration of his statement. 

Is it possible.too that Mr. Cameron was 
misinformed or misquoted about the refer- 
ence to the employee whose wage would 
not pay the rental of a humble home — 
which means that he must have been work- 
ing for less than $25 to $35 a month? If 
Mr. Cameron has any evidence of such an 
instance he should not protect the firm in 
question by anonymity. He should mention 
its name in public-and give the details. 
This he should do in fairness to decent 
business, which means in fairness to the 
vast, majority of Canadian industrial con- 
cerns. A specific but anonymous reference, 
such as that of Mr. Cameron, brings all 
industry under a cloud of suspicion in the 
same way that distorted 


og: 
tions like “Social Planning in Canada” do. | gold 


Mere bigness is not in itself a crime. In 
fact, the bigger the business enterprise the 
more necessary it is for it to be the good 
neighbor in all its policies. Its actions are 
the more exposed to view bétause of its 
prominence. There is not much wage 
chiselling by big firms. They cannot afford 
to indulge init. — . 

Mr. Cameron will find that industry in 
general wifl back him up in ferretting out, 
exposing and eliminating any examples of 
predatory or chiselling wage policies. When 
he finds a damnable condition existing in 
any industry he is right to drag it into 
the light as he has tried to do in this case. 
But simple fairness demands that more 
evidence be presented. 


Tariff Policy in Canada 
HATEVER our widely divergent 
views on the tariff, and the most fit- 

ting use to be made of it as an instrument 
of national policy, there is in Canada a 
wide. measure of agreement upon two 
points. , 

1. The first is that there should be: some 
stability in tariffs, not only in the rates, but 
in the method of their application. Canadians 
want tariffs, designed after careful study by 
independent agencies such as the Tariff Board, 
and imposed by a democratic parliamentary 
majority. They do not want tariffs created 
and imposed by officialdom or by orders-in- 
council. 

2. In the second place, tariff reduction 
through bi-lateral agreements, particularly 
through trade treaties between countries of 
the British Empire, is approved by all but a 
small minority of people. 


Canada cannot do a great deal to turn 
the world-tide of economic nationalism 
which is merely the battle of the peace 
that is more costly than the battle of the 
war. We could sound the trumpet of free 
trade indefinitely without bringing down 
the walls of the world tariff Jericho. But 
Canada, as one of the British nations, as a 
friend and neighbor of the United States, 
as a trader with numerous foreign coun- 
tries, can serve itself and serve the world 
by negotiating for trade treaties that defi- 
nitely do effect tariff reductions by agree- 
ment. 


harmful to our domestic and our foreign 


trade. More stable tariffs are a factor likely 
to create confidence. 


Waterways of Canada 


Constantly shifting ‘tariff policies are 


ANADA’S expenditure of almost a 

billion dollars on waterways and ports 
has been analyzed by the Dominion Bureau 
of Statistics. It becomes clear that political 
pressures have directed the “investment” 
of much of the money. That we have not 
got a billion dollar asset for our money 
seems clear. 

The amounts spent on capital account 
reach $670 miliions; the toiai ex vendivure 
including this figure plus maintenance, 
operation and subsidies since Confedera- 
tion, is $989 millions. 
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South African Empire Exhibition 


ACKED: by the government of the 
Union of South Africa, an Empire 


from September 15, 1936, to January 15, 
1937. Every part of the British Empire 
will be represented at the Fair, which co- 
incides with the fiftieth anniversary of the 
Witwatersrand gold diggings. Keynote of 


the exposition will be the progress of South of 


Africa and of the Empire over the past fifty 
years. 

The necessity of a good showing by Can- 
ada is clearly demonstrated by a glance at 
the trade figures between the two coun- 
tries. In the twelve months ended Septem- 
ber, 1935, our exports to British South 
Africa amounted to $12.5 millions; much 
the largest of those to any part of the 
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supporting an 
exports to Italy. 
nouncement on the subject was quite 


Empire except the United Kingdom and| Radical Socialist 


Australia. Next to New Zealand, more 
Canadian manufacturers are selling their 
wares in South Africa than anywhere else 
in the world. Canadian imports from 
South Africa over the same period totalled 
$4.9 millions, so that we have a favorable 
trade balance of more than $7.5 millions. 

Prospects that the volume of this trade 
will continue to increase are promising, 
providing ‘the Canadian government and 
manufacturers adopt a progressive sales 
policy. While the white population, mostly 
English and Dutch, is small, under two mil- 
lions, the inhabitants are good home- 
makers and have much the same tastes as 
we have. Consequently, many of the 
articles we produce can find a market 
there.. The very fact that population is 
limited makes South Africa an attractive 
market; competition from home industry 
is not large. Industries there are develop- 
ing, but the market is not sufficiently large 
to warrant the manufacture of quite a 
number of lines which are made here and 
can be sold to advantage there. | 


South Africa has been termed the most 


production is at a peak only exceeded 
in 1933 when a higher grade ore was being 
treated. Industry in general seems to be at 
a gratifyingly high level. Thus, when most 
countries are still struggling to get out of 
the depression, South Africa presents un- 
usually fine opportunities. 

It has been reported that the Canadian 
grant toward a display at the exhibition 
amounts to only $35,000. If this is the case, 
the concern of the British Empire Exhibi- 
tion Committee, which is managing the 
fair, is certainly justified. Present indica- 
tions are that unless further action is taken 
by the government our showing will be 
much less creditable than those of other 
Dominions who have much less at stake. 


The probable effects of lack of Canadian 
participation on an adequate scale are 
readily visualized. That measure of trade 
which we now enjoy, chiefly in automo- 
biles, rubber products, grains and farm 
implements, may quite possibly be seri- 


ously cut into by other parts of the empire. i 


And further, additional trade which might 
have come to Canada will be directed else- 
where. 


Sayings of the Week 


“Reciprocity your grandma! Tried to pass a 
Canada dime recently?”—Franklin P. Adams. 


“The most effective remedy for tyranny of any 
kind is publicity; it is a dictator’s deadliest foe.” 
—Col, Frank Knox. 


“Of all the pestiferous insects that annoy mor- 
tal flesh, the educational snob is the most detest- 
able.”—Harold Bell Wright. 


. * > 


“Recovery should mean the lessening of gov- 
ernmental aid and the increase of individual 
effort.”"—Edward D. Duffield. 


“Go full speed ahead. In America there are 
people who have become millionaires manufac- 
turing hot dogs. We must study America.”— 
Joseph Stalin. 

e s 2 

“The theory that the more work one put i 

a thing the better it would be done was 


© man whose country has done so much for 
him as Canada has done for me has any right to 
boast of the sacrifices he is making for his 
country.”—Hon. Charles A. Dunning. 
* .* ss 


“The strongest cement yet developed for-bind- 
ing men and women in peaceful rela- 
tions is neighborliness. It is the world’s most 
effective social force. "Ida M. Tarbell. 


“My country, right or wrong! Could anything 
put one’s country in a worse light than an 
Dade es austity acts by her rulers that an 


judge money 
lender?”—H. M. Tomlinson. my 
e + * 


This is not all political graft, Canada is I 


a maritime nation and needs efficient har- 
bors. It is blessed with sp.endid natural 


port the Laval ds, 
were annoyed at his disposition to 
fall in with the views of the Rightist 


and indifferent to the League. But 
Herriot and his followers are zeal- 
ous champions of the League, and if 
Laval had not conformed to their 
wishes, his Ministry would 


down on ‘the League side‘ of the 
fence, Herriot had to exert all his 
influence at a caucus of the Radical 
Socialist party to induce them to 
vote for the government at least on 

the financial issues. 
The Laval Ministry's policy of 
the gold standard has 


maintaining 
been attended with increasing diffi-| ations 


culties. The finan decrees 


which enforced cuts 


ing revenues. 
shown a progressive decline being 
15.4 per cent, 18 per cent and 22 


vestors and minor 
publicly thanked. Herriot for his sup- 
port, which alone averted defeat. 
Fear Trouble. - 
But if.one crisis has been weath- 
another will loom when the 
a drive for action 


per -cent below the estimates in| Recently 


July, August and September, respec- 
tively. 


Declines 
imports and exports con- 


Both 
tinue to fall, industrial production 


long flight of gold from France. 
During the week ended Nov. 22, 
the Bank of France reported a loss 


of 1,364,000,000 francs ($90,024,000) | Socialists 


and the drain for the four weeks 
ending Nov. 22 was 3,132,000,000 


As Others See Us 


this issue they 


are 

joined by the Radical Socialists, who 
are very apprehensive of the de- 
signs of Col. de la Rocque, the head 
of the Croix de Feu. So unless the 
Laval ministry can satisfy its critics 
that it is determined to defend the 

tary system against Fas- 
cist designs, it may fall and be re- 
placed by a “United Front” minis- 
try composed of. Radical Socialists, 
and Communists, which 
would have no wears but to set 

C. : 


balanced 
ea 


Billions for White Elephants 
Chicago Tribune 
A very interesting discussion of 
the financial aspects of Canada’s 
national railway system has recently 
been published by the Financial 


of “assets having no 
value.” 
The merits of the discussion do not 


being supported by an active and 
growing lobby with offices at Wash- 
ington. On an equated mileage the 
people of the United States would 
be presented with a twenty-billion- 
dollar white elephant. Canada has 
been plunged into government own- 
ership of railways, and now a decade 
later both proponents and opponents 


no lower fares, and no lowér freight 
rates. They have incurred an addi- 
tional public debt of three billions, 
with forty millions annual deficit to 
meet frcm taxation, merely for the 
privilege of owning a transportation 
system. ; / 


In the Mail 


Problems of Provinces 
Editor, The Financial Post: 

Our Prodigal Son, Pattullo, has 
started on his Ottawa trip to get 
more money from the Federal cof- 
fers to carry on the 
process of provincial 

Is it not time that the people of 
Canada took a real tumble to the 
unbusinesslike and reckless methods 
of the province? In the last analysis 
the Dominion is the of 


The Tolmie Government was bad, 
but this one is worse. No attempt 
whatever -has ‘been ‘made’ ‘to ‘cut 
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eters from clients asking for in- 


Montreal Winnipeg Vancouver Victoria Now York London, Eng, 


R. K. 
AND ASSOCIATES 
Industrial Engineers _ 
Consultants in Business. Epes y 
an 


MSLEOD, YOUNG, WEIR « Co. 


Montreal 
Harbour 2276 


Transactions by mail with many of | 


our out-of-town clients have been 
carried on for years with satisfaction. 
A complete investment service is available 


% at any of our branches. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Year-End Valuations 


The end of the year is an excellent 
time to have your securities valued. 
Mail your list of holdings and we 
shall give it our immediate attention. 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Ottawa London 
Queen 878 . Metcalf 1465 


My work over a period of years has won 
and held the confidence of many success- 
ful advertisers. Before deciding upon 
your advertising plans for 1936, consult 


me. . 
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WaAverley 3520 CALGARY 


o'clock 
Is more than 
tea time” 

ays 


JOHN A. HUSTON 


COMPANY, LIMITED 
MANUFACTURERS’ AGENTS 


++ “four o’clock is a welcome break 
in a busy afternoon. It provides an 
interval during which one can relax 
over a cup of tea... adjust oneself... 
and prepare for the last rush of the 
day. At least that is the way our staff 
seems to feel about it. 


Then too, we have found (quite apart 
from the pleasure of “tea-time”), that 
it pays us good dividends in a con- 
tented cheerfulness which is, after all, 
a really important part of efficiency.” 


JOHN A. HUSTON, COMPANY, LIMITED 


36-48 CALEDONIA RD. 


FREE DEMONSTRATION 
ae If you will write to The Tea 


_ formation on investment subjects or 
_ desiring to buy or sell securities re- 


Hamilton 
Regent C010 
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TOOLE, PEET & CO. 
LIMITED 


FINANCIAL AGENTS 
Appraisers and Valuaters 


CANADA 
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Change 
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Favorable: 
-Employment—See Backgroun 
Railway Earnings. 
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Construction—Notable absenc 
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Wheat exports (bush.) (Oct.) 
Employment, D.B.S. Index (Nov. 1)-- 
iridustries 


cturing 
Power Output (Oct.)— 


monthly (000’s omitted) 
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New Industries 


Soya Mills Ltd., Stratford, ¢ 
first noted in The Pinancial F 
June 29, will be in full operatio 
about two weeks. The delay 
Caused by late arrival of mach 
from England. (Stratford Bead 
Herald.) 


Wilson Box & Lumber Co. 
Saint John, N.B., has complete i 
Stallation of a new corrugated | 
machine at its Fairville plant \ 
@liminates necessity of importir g 


Prepared paper. 

Lendon Life Ins. Co., London, C 
is constructing a workshop i 
courtyard at the rear of the 
Office building. (London Eve 
Free Press.) 

Lebster Storage Plant w'!! 
OO 


f 


' Avon River 


5% First Mort; 
Price: 101 and i 





in consumer price ;:.aam 


Consumers Play Rolein Radio _—_—* 
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Price Changes Follow U.S, Pact 


‘An informal buyers strike fostered largely by newspaper 
publicity seems to be the chief villain in this week's lower- 
radio-price piece. 

Last week leading radio manufacturers indicated to The 
Post that the changes in tariff by reason of the U.S.-Canada 
trade agreement were of little real benefit; that prices in Canada 
were based on a domestic cost basis rather than 
tariff and that it was very unlikely that there would be any 
change in consumer prices. One manufacturer which imports 
a much larger proportion of parts than most Canadian radio 
makers said the changes would mean only about 2 per cent on 


the cost of radios. 
* * * + 

But meanwhile Canadian consumers, their appetites for 
lower radio prices whetted by news stories, and lower prices 
for automobiles already in effect—decided to be pretty cautious 
about their Christmas buying. The result—according to some 
leading distributors—was the special price reduction announce- 
ment made in this week’s papers. Largest reductions seem to be 
on the Philco line (Philco has always imported a large volume 
of parts) and on seven models averages about 7.7 per cent. 
R. C. A. Victor and C, G. E. announcements are on a par, with 
an average reduction on 10 models of 4.4 per cent. 

One exception to this is a special R. C. A. model formerly 
priced at $109 which now dropS to $84.50 due to a sharp cut in 
dealer discount. Rogers Majestic prices (not announced at time 
of going to press) are said to make somewhat smaller changes 
than those noted above, ~ 

+ * ce + 

The best official word-picture of the radio situation for Can- 
adian manufacturers is the following excerpt from one of the 
price-cut announcements: “R. C. A. Victor radios are manu- 
factured in Canada entirely by Canadian labor and almost 
entirely from Canadian materials. The cost of the imported 
parts as compared with total cost is but a small proportion of 
the finished product. As a consequence the reduced prices 
anticipate and more than equal any such reductions in costs as 
will be created by the revised tariffs. 

The next question is: What will electrical appliance manu- 
facturers do respecting refrigerators, stoves and other items 
also mentioned in the trade pact terms? 


Business Indicators 


hang the W ake 
ieee ae o7 serial | last year) 


Favorable: 
Employment—See Background of Business (above). 
Railway Earnings. 


Unfavorable: 
Construction—Notable absence of big projects. Nearly half November 
figure made up of small Ontario awards, 


Coal Imports. 
Leading Indicators as Compiled by The Financial Post 


WEEKLY DATA Total—— 
Jan. 1 to date 


atte 1935 1934 1935 1994 
a eereedings (HOv..29) .2-ss00 046,983 47,748 2,144,880 2,117,308 


Se ee rn, (Nov. 21)... $ 2,705,000 $ ° 2,616,000 $ 114,445,000 $ 111,508,000 

CR gross garn. (Nov. 21) 1 SATOAIS § 3,186,960 § 185/05,050 § 147,10,30 
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Pely index DBS. ("Ov 2 4104.3 93.5 sat pofece 


a DATA 3908 
in: Cenditions— 

mee Post index (Oct.) eee 106.8 99.0 second 
Transpeortation— 


C.P.R. net earnings (Oct.) .... $ 6,240,343 4,100,679 $ 15,636,102 17,770,787 
aed net ere (Oct.) wee. $ 43,630,135 2,800,429 § oreeoo S 9,951,934 
4 Steel (Oct.)— 
Pig fron production (tons) cece 45,521 4,573 


95,016 87,975 


325,663 
643,137 


464,585 
742,720 


assenger : 
Domestic sales* (Oct.) secccce 2,939 1,992 72,422 58,699 
Factory output (Oct.) .sccce 7,128 2,125 116,260 89,152 
ck d Buses: 
ai sales* (Oct.) .eoes ° 972 710 15,924 10,766 
Factory output (Oct.) 1,185 1,655 2h ot 23,309 
3,831 3,778 53,416 41,197 


$ 4,020,308 $ 2,596,024 $ 40,530,687 $ 22,313,170 
48,290,800 $ 10,451,500 $ 155,040,100 § 119,749,300 
266,515 235,021 2,245,703 2,117,228 
240,42) 204,904 2,053,207 1,932,918 


86,100,288 88,258,195 
129,825,202 126,421,593 


1,535,189 1,383,205 
501,442 485,549 


689,342,406 
713,483,860 


10,343,837 
4,208,597 


716,071,482 
754,506,205 


9,823,026 
3,911,861 
’ 47,228,804 $ 455,787,336 
Exports $ 84,952,580 § 67,747,809 § 
Wheat exports (bush.) 21,807,784 121,563,933 
Employment, D.B.S. Index (Nov. 1)— 
All iridustries ° 7 


Manufacturing 

Electric Power Output (Oct.)— 
Total monthly (000’s omitted) 
Av . 

Othe oo 

Lum g: . 
—_ & board exports, mill 

(Oct.) 

Boot & shoe prod., pr. (Sept.) 
Crude petrol. imp. gal. (Oct.).. 
Cotton imports, Ib. (Oct.) ...- 
Raw rubber imp., Ib. (Oct.) «++! 
Coal imports, tons (Oct.) 


Finance— 
Bank debits (Oct.) 4... cesses % 52,907,516 $ 3,409,876 $ 25,502,251 $ 26,734,204 
Send enles GO0tS oos,culs 0°" 3 5,415,900 § 291,227,044 § 723,345,929 § 600,137,220 
a insurance sales (Oct.) se. $ 30,416,000 $ 31,342,000 $ 297,678,000 $ 306,160,000 
utemobile Financing— 
Used cars (Oct.) ...0-ccscceses $ 1,265,339 $ 1,075,877 $ 15,937,554 § 12,271,448 
Siow care GOutd coancgueanenti $ ides d -'Siotes$ iseenisr$ isczriess 
over 90% of the Canadian total. 


*D.B.S, All-Canada fi comprising 
7000s omitted. §For 4 weeks to Nov. 2. 
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lew tries be quite extensive in character 

oO facilities for handling thousands of 
pounds of live lobsters by the most 
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Soya Mills Ltd., Stratford, Ont., 
first noted in The Binancial Post, 
June 29, will be in full operation in 
about two weeks. The delay was 
caused by late arrival of machinery 
from England, (Stratford Beacon- 
Herald.) 3 

Wilson Box & Lumber Co. Lid. 
Saint John, N.B., has completed in- 
Stallation of a new corrugated paper 
machine at its Fairville plant which 
eliminates necessity of importing the 
prepared paper. 

London Life Ins. Ce., London, Ont., 
is constructing a workshop in the 
courtyard at the rear of the main 
office building. (London Evening 

ee Press.) 


Lobster Storage Plant will be 


scientific methods so far devised for 
keeping them in first-class condi- 


al water tanks at Port Colborne, 
nt, 


Fahralloy Canada Ltd. has been 
organized to operate in Orillia, Ont., 
for the production of high chrome 
nickel steel alloys by the electric- 
furnace under the manage- 


Avon River Power Company 
Limited 


5% First Mortgage Bonds, due 1964 
Price: 101 and interest, to yield 4.96% . 
Information on request ' 


Royal Securities. Corporation 


244 St. James Street 
Montreal 
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Three Canadian publishing houses 
have kept hundreds of workers busy 


More Men : 


Tg 
ae 


§ 
Be 


and publishing “pulpies” | ™er 


since the Bennett magazine tariff of 


magazines printed 
stock which delight the hearts of 
” readers who like love, fiction 
and detective stories for the price of 
a cup of coffee. Something like 50 
separate titles have been printed 
pig mame hese impost 
of 


Last week one publisher (Garden- 
vale Press) announced that despite 
the wiping out of protection by the 
U.S. trade pact it had concluded 
arrangements to continue printing 
its “line” of pulpies in Canada, 
though doubtless profit margins will 
be cut since new resale prices: will 
now be much lower. Perhaps in- 
creased sales will offset this. 

The other publishers (MacLean 
Publishing and Southam Press) have 
not concluded arrangements as yet 

retain this 


pacts, Hard 

Canadian custom. authorities to see 

to it that more uniform classification 

of goods for duty purposes is made 
“Merchandise’ is often entered 

through various ports of entry un- 


der yee classifications. ‘This | P® 


may be. : ee fault of the 
importer. or it ma a wro 

classification by des Custome offices 
It leads to the same merchandise 


for any merchandise where there 
can be any reasonable doubt on that 


score.” 
= * s 


Piggot House No. 2 
Canada’s second “prefabricated” 
house is‘ under way. The Piggot 
Construction Co. has poured the 
cement foundation and is now work- 
ing on the steel frame preparatory 
placing the panels. This home, 
in Hamilton just a short dis- 
the first venture, (Fin. 
be constructed on 
lines as the one 
nearing completion. It will 
flat roof, however. The first 
with a conventionally 


aveeRyES 


agency representation; most, how- 
ever, are prospective builders . and 
are in search of more definite par- 
ticulars of the new development, 


Used Car Picture 
‘The used car market in Canada 
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Customer Dollars 

“Some time ago,” says Raymond 
Moley’s Today, “we learned the 
answer to the question, ‘When 
people at last have some more 
money to spend, ae will they buy 


Trade Union Jobless 


Unemployment among trade 
unions in Canada. at the 
October 


are compiled from 1,763 organiza- 
tions involving about 167,000 work- 
er members. Of this total, only 13 
cent were unemployed at the 
beginning of November 

with 14 per cent the previous month 
and 16 per cent for the same period 
in 1934. 

Peak of trade union unemploy- 
ment was at the beginning of 1933 
when one out of five members were 
out of work, The low point for un- 
employment was the middie of 1929 
— but three per cent were job- 


New Zealand Market 


New Zealand's new labor govern- 
ment will mean no vital change in 
foreign and Empire trade relation- 
ships, the Financial Post is informed. 


candidates were successful. 

And New Zealand looks like an 
increasingly good market in which 
to do business. Economic conditions 
there during the third quarter were 
decidedly favorable. 

For example, automobile sales 
(directly affected by the recent 
treaty amendment with Canada) 
exceeded expectations in the third 
quarter and totalled 3,675 units 
which is exceptional for a winter 
period. Canadian and US. cars 
secured slightly more than half the 
business. In the first nine months 
sales totalled 11,000 units compared 
with less than 6,000 in the same 
period of 1984. Truck sales in the 
same period of 1934 increased 36 per 
cent. U. &. and Canadian trucks 
secured 65 per cent of total sales. 


Jittery Alberta 

Meanwhile returning travellers 
report Canada’s Social Credit prov- 
ince, Alberta, to be a jittery uncer- 
tain market these days. The govern- 
ment has apparently decided defi- 
nitely to proclaim and enforce the 
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W.C.P itfield & Company 


Limited 


INVESTMENT SECURITIES 


Head Office 


235 St. James Street West 


MArquette 9321 
MONTREAL 
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YOU Share in 
Canada’s Greatest 
Co-operative Business 


INSURANCE is the greatest co-operative 
business in Canada.’ As a policyholder, YOU 
are associated with more than 3,500,000 otlier 


‘(Canadians in this great enterprise. 


Every business day last year Life Insurance 
Companies in Canada distributed, to Canadian 
policyholders and beneficiaries, over Half a Million 


Dollars. 


Life Insurance enables YOU to provide real 
financial security for yourself and family. It also 
benefits the country as a whole 
through the investment of Life 
Insurance funds in important 
public enterprises. 

" Life Insurance dollars give 
employment to workers throughout 


the Dominion. Transportation facilities are 
extended, highways built, streets paved, schools 
erected, water, sewage and other necessary works 
constructed, Life Insurance dollars help to finance 
the farmer, and bring business to the general store 
and country merchant. 


In the past five years of business depression, 
Eight Hundred Million Dollars in payments from 
- panies have fulfilled every obliga- 

tion one hundred cents on the dollar, 

As a policyholder, YOU can 

take justifiable pride in sharing in 

this, the greatest co-operative busi-- 

ness in Canada, si 


Life Insurance | 


Offices throughout Canada; aleo in New York and London. 


Guardian of Canadian Homes © 
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‘Annual General Meeting Held 


. 
> 


. The 118th Annual General Meeting of the Shareholders 


of the Bank of Montreal was held in the. Board Room at 


the Bank’s Headquarters... 


Qn the motion of Mr. H. 


R. Drummond, ‘Sir Charles 


2 Gordon, G.B.E., was requested to take the-chair. - 


Be pay 
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part: 
Gentlemen,—You have before you 
the report of the Directors of your 
‘Batik, together with the general 
_ statement and statement of the pro- 


*) Git and loss account for the fiscal 
/) year ending October 3ist. I trust 


_ that the results of the year’s oper- 


|| * ations will be deemed satisfactory, 
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= @onditions affecting the banking 


having in view the extraordinary 
’ business in Canada during the past 
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year. The profits for the year have} his 


proved sufficient to provide for pay- 


", ment of dividends on the reduced 


- .,.acale which has prevailed for some 
|, time past, but the margin has been 


» @ small one. The earnings of your 
. Bank are now feeling the effect of 


b | the transfer to the Bank of Canada | comme: 
| of functions which our commercial 
| . banks formerly exercised, and they 
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ok 
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also are being influenced by the 


= Jower rate of interest obtainable 


> 


upon investment in high-grade se- 


» curities in which your Bank has had | posed 


% employ an increasingly larger Btates. 


| proportion of its assets owing to 
+ tack of demand for commercial 
* Wans. This latter consideration has 


_ * Pesulted in our presenting to you}- 
_*-a@-balance sheet. of unusual s‘rength 


in which there is maintained, in per- 


~~ have liked, the traditionally strong 


‘liquid position of your Bank. 
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very largely upon its 
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Ree and wholly unnecessary re- 
strictions. I hold no brief for those 
who may engage in unethical com- 
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bureaucratic interfer- 4 


miértial practices and have no in- repudia 


Clination to defend them, but they 

cannot represent more than a frac- 

tional minority and it would be a 
Canadian i 


~ grave injustice if 
' a8 a whole, which has earned a high | / 
_ feputation over a long 


years, should be penalized for the 
offences of a few. - 


INTEREST RATES AND 
TAXATION 


During recent months we have 
heard a good deal about capitalists 
and capitalism, and capitalism has 


| been subjected to a great deal of 


‘ 


ag. 


 eriticism. I have always been at a 
loss to know just what a capitalist 


ha is To my mind, any person who 


t from three per cent to/ official 


‘two. This, however, was rendered 
cess: by the pressure of the 
rhnment and the Central Bank 
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The Bank of Montreal was fifty 

eens old when the Dominion of 

nada was born and from that day 

it acted as the Government’s chief 
ly this past 


until ear’ F. 
when the main account at Ottawa | the 
was awe over by the Bank of|L 


We lace a value on our 
established ee a our lene 


% R. 
of General the Honourable S. C. M 


In 
aed A ine money 
reach ie year the attained 
powers. ye end of This afte 
ancy market was caused 
successive threats of arbitrary action 


affecting the rights of creditors, 
which emana 


Fs 
uf 


iil: 
q 


Taylor 
At a subsequent meeting 
Direciots. Si 


for the fiscal year 
Price, Waterhouse & Co. 


who has been a V: 
After deducting 
with $27,912.59 last year. Ten 


at 


during the past year. 


aed 


BRE 


ayes 


F 


“Ee 
Eee 


public and with dividends in arrears 
on October 1, 1935, of 25% per cent. 
Union Gas Co., however, also owns 
$450,000 6% per cent general mort- 
gage bonds of United Fuel Invest- 
ments with a book value of $393,372 
and $1.million 6% per cent general 
mortgage bonds of its. subsidiary 
Hamilton By-Product Coke Ovens 
with book value of $874,270. The 
Hamilton By-Product bonds are sub- 
ject to an authorized issue of $3 
millions of which $2.5 millions have 
been issued. The United Fuel In- 
vestments general mortgage bonds 
have common stocks of subsidiary 


and | companies pledged behind them. By 


. Cc. . 
KG. Sir Frederick 
? ‘of the 
r Charles ane 
elected President, an 
Drummond and Major- 


ew- 
C.M.G., were elected Vice- 


Your Directors 


Your Directors 


.61 for Deprecia’ 
hong scent of this amount has 


recent issue of $25 millions 5 per 
cent 20-year sinking fund first mort- 
gage bonds Hamilton’ By-Product 
Coke Ovens redeemed $1.2 millions 
of 7 per cent first mortgage bonds 
and cancelled $1.3 milions of general 


Foreign Trade 


Weekly foreign trade news sum- 
marized by Commerce. Reports, 
Washington, follows: 

France—Industries generally’ dull 
showing less than seasonal improve- 
ment. 

-- Belgium — Most industries busy 
and foreign trade returns more fav- 
orable. 

Great Britain—Industry and trade 
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Dominion Stores Opens 


Markets in West. Ontario 

Dominion Stores Ltd. is expanding 
operations in western Ontario. It ree 
cently opened one of its modern 
grocery and provision markets in St. 
Thomas. A meat market was recent- 
ly opened in connection with one 
of the London stores. This is the 
third meat market the company has 
opened in London in six months. 

On the whole, Dominion Stores is 
operating fewer store units in 1934, 
Since Ontario and other provinces 
tax chain stores on each unit, pres- 
ent expansion is being carried on 
within the individual store units, 
rather than by increasing the num- 
ber of stores. — 
maintaining a general improvement, 
Increased activity in textiles. 

Sweden—Business is maintaining 
a satisfactory pace, especially the in- 
dustries supplying the 
market. 

Denmark—Currency rate has beer. 
maintained. Domestic industry is 
benefitting from government’s con- 
trol over imports, 

_ in October 


Germany Exports * 
highest for the year, offsetting im- 
revious months. 
Yugoslavia— t has curtaile, 
crops. Pfices are advancing. Export 
balance is less than last year. 
Japan—Early, November 
trade was somewhat less active. 


International Paints (Canada) Limited | 
and Subsidiary Companies | 


including A. Ramsay & Son Company, Stewart & Wood Limited 
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regret to record the death of their valued and esteemed colleague, Mr. L, Laird Gordon, 
t Director of the {~te 


Company since its inception. aN 


the operations for the year 
been transferred 


show a profit of 108.78 as compared 
fo reserve, and after allowing foc Income 


Your Directors are pleased to inform you that effective March Ist, 1935, the interest rate on the First Mortgage 
Ten Year Sterling Bonds has been reduced from 
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$36,500.00 tal loss deducted 
the Park Avenue it, a property an en See tha 

000 sq. ft. of land with buildings; the pure ene es oe Part of this property is 
transactions are reflected Assets 


7% to 54%%. 
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‘ the iation ‘Reserve. Wi 


and .in 


in the value of 


ited» by the Com for some time, has been sold for 
a view to le future expansion 


rear. of t 


as shown on the Balance Sheet. 


During the year under review your Company has further increased its sales and has improved its financial 


Your Directors desire to 


express to the officials and all employees sincere appreciation of their services rendered 


In accordance with the five of your Directors retire at the ensuing Annual General and are 
oe By-Laws, your | ual ) Meeting 


Montreal, Que., December 2nd, 1935.. 


For the 


Directors, 
J. W. STEWART, 
Presiden’ 
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a *"T hold ten shares of seven 
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may have on the compan 
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* any market value? 


Operations cf Morrison 
been far from satisiactory i 


“» ‘depression years. Improven 


working capital § 
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that at the present 1t 


there is no market for the shar< 
Maple Leaf Gardens 


I ‘would appreciate receiv 


any information you may hq 
relative ‘to the financial posit 
and prospects of Maple Leaf G 
dens Ltd. 


Maplé Leaf Gardens is one of 
few sporting ventures that ever 5 
@ cash dividend to the public. 
jnitial dividend on the $10 prefer 
stock was paid October 15 this y 
The company’s notes payable 


ture, however, has not proved 

it will be able to pay divide 
regularly or for a long period 
though the outlook is more hop 
than in most sporting promotion 


Canadian Rail & Harbow! 


We would appreciate if y 
would give us some informati 
relative to Canadian Rail & 
bor Terminal 6% bonds, < 

q March 1, 1951. These were selli 


4 some time ago in the neighbd 


~» hood of 38, and a reorganiza 
was slated. We understand ti 
¢ this reorganization failed to 
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have any information at your 
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‘tained. The Toronto protective c 
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‘were $158,337, after taxes, but 
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tearning over four per cent on 
$3.5 millions of 6% per cent bo 
‘Like other real estate companie; 
possible that the company cq 
“operate on a reorganized basis 


the property out 


maintaining 
» earnings, and paying most of pr@ 
‘to bondholders, without setting 
tadditional reserve for depreciat 
‘It does appear that the comp 
‘may eventually be able to pay th 
per cent on the bonds. 


Inter City Western 
Bakeries 

I have seen very little inforn 
tion’ on the position of Inter-Cy 
Western Bakeries, and would ! 
to know if there has been an i 
provement in the position of { 
company. 


: Inter-City Western Bakeries ¢ 


tinues in receivership. The >a 
holders’ : 


committee states that s 
progress is being made toward 
ther economies and in consolid 
Operations. The progress mad¢ 
‘this direction has not resulted 
satisfactory savings. 
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Stock Exchangé allows “short s 
ing?” If so, is thi¢ short sei 


allowed on both the industrial # 


-mining sections, and by all mé 
bers and in all issues? Also, i 
“loaning post” operated on 
floor of the exchange? 


i The Toronto Stock Exchange 
dmits short selling by brokers 
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€an sell short either industri: 
mining stocks as and whea 
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. Members of the exchange t 
ves, of course, are prohif 
; selHing short against t 
tlients’ long purchases. Such s 


; felling by brokers is known 
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Morrison Brass 

I hold ten shares of seven per 
cent preferred stock of Mozrisoh 
Brass Corp. No dividends have 
been paid since 1931. Will you 
kindly give me any information 
you may have on the company’s 
present position? Has the stock 
any market value? 


rations of Morrison Brass have 

—— from satisfactory in the 
depression years. Improvement, 
however, was shown in 1934, oper- 
ating loss being reduced to $2,138. 
Total deficit after all charges 
amounted to $33,729. During 

_ current year, sales have been 
ahead of 1934, and in the past 
months there 
gtantial improvemen 
gales = the 

ince 1929. 

onThe outlook for early return on 


before any dividends could 
on the preferred stock. We are in- 
formed that at the present time 
there is no market for the shares. 


Maple Leaf Gardens 
I would appreciate receiving 
any information you may have 
relative to the financial position 
and prospects of Maple Leaf Gar- 
dens Ltd. 


Maple Leaf Gardens is one of the 
few sporting ventures that ever paid 
a cash dividend to the public. The 
initial dividend on the $10 preferred 
stock was paid October 15 this year. 
The company’s notes payable and 
second mortgages have been cleared 
off, and the first mortgage reduced 
from $750,000 to $715,000. The ven- 
ture, however, has not proved that 
it will be able to pay dividends 
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I hold some preferred shares of 
Canada Wire and Cable Co. 


company’s financial position has 
been well maintained. There are 
no securities senior to the preferred 
stock, but i 


but resumption of full t is an 
eventual probability. es 
eee 
City of Windsor 
I have been offered 51 for a five 


regularly or for a long period al- be 


though the outlook is more 
than in most sporting promotions. 


Canadian Rail & Harbour 


We would appreciate if you 
would give us some information 
relative to Canadian Rail & Har- 
bor Terminal 6% bonds, due 

, March 1, 1951, These were selling 
, some time ago in the neighbor- 
. hood of 38, and a reorganization 
was slated. We understand that 
: this reorganization failed to go 
. through, and are wondering if you 
‘have any information at your dis- 
. posal as to the prospects, standing 
’ and current price of these bonds. 


Canadian Rail & Harbor Termin- 
als 6% per cent bonds are 38 bid, 
39 asked at present. There is no 
‘ te prospect of a reorganiza~- 
ion for the property, although auth- 
ority to permit one has been ob- 
tained. The Toronto protective com- 
‘" ittee and the New York committee 
or bondholders may have to com- 
ine forces before reorganization is 
a The company is expected 
show earnings in 1935 about the 
same as in 1934. Last year’s profits 
were $158,337, after taxes, but be- 
fore depreciation and other charges. 
‘This means — the ; as 
earning over four per cent on 
$3.5 millions of 6% per cent bonds. 


of the company are progressing. 
What is the break-up value of the 
shares at this time? 
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be helpful. While the company has 
diversified its production, it still 
depends upon radios. De- 
spite higher sales, earnings on the 
common stock remain a — 
particularly to recent reductions 
radio prices by major manufacturers. 


' Mersey Paper 
I hold general mortgage bonds 
of the Mersey Paper Co, It is my 
understanding es ee company 
: con- 


“Be 
: 


i 
§ 
Ht 
ae 


gg 
F 


2 

i 
i 
= 
: 


58 
g 
E 
g 
e 
: 
; 
3% 


Gpite] 
eel 
Pcie 
Gi 
it 


fi 
F 
: 


2 
: 
© 


ze 
i; 
ie 


a 


Eg 

: 

Ree i 

aise 
siti. Ene : 


Be: 


y ; 
eee? es 
: ee ~ 7 
; - 3 Se 
re ; 3 
* geen s> 
; ; K 3 


ef Pa if 
Hh 
: ft | fics 


Hi 
glee 
- 

e 


$3 
i 
Hl 

FF 


ae 
i 
th 
q 


Hi 


4 
5 
2 


: 


: 


[ 


: 
li 


i 
; 
i 
- 


: 
| 
| 
i 


E 
: 
z 

4 


Hi 
; 


RE 
4 
Fs 


i 


Ee ehyEee 


ih 
EB 


ALL 


Fy 


E 
g 


i 
8 


-THE SHERWIN-WILLIAMS CO. Cm, Lined 


| Annual Report of Board of Directors for Year Ending August 31st, 1935 


OSEAN DEN, 


ed es at the close 
gunn a Conn ttted Statement of Earr. 


the 


g Assets and Liabilities of your and its, w 
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G. S. HOLMESTED . 
Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Ete. 
McKINNON BUILDING - TORONTO, ONT. 


231 ST. JAMES ST. W., MONTREAL, PLatesu 865° 


BRUNO JEANNOTTE 


INVESTMENT SECURITIES 


are pleased to announce the opening .of an 
ENGLISH DEPARTMENT under the direction of 


CAPTAIN T. C. W. CARLYON 
* 
The Board of Directors has appointed 
MR. JEAN ROBERT 
as Secretary-Treasurer 
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; of the Company 


Auditors, Maura Like other real estate companies, a 


ts possible that the company 
operate on a reorganized basis by 
maintaining the out of 


Companies showed increases in sales during the year and this improve- 
maintained at the t time. The of was not increased in i 
Saar are pe hk as ates lr Sal Soeig pes oa 


the available for dividends, after making all deductions as set forth in 


L.. Laird Gordon, 


6.78 as compared 
owing for Income 


1e lower. 


e First Mortgage 


s been sold for 
future ex 
consisting of 
this property is 
xe Balance Sheet. 
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leeting and are 


080.25 $ 76,721.07 


" 00 
000.00 10,580.00 


146,000.00 
11,219.54 


153,825.36 


Stock: 


property 
earnings, and paying most of profits 
to bondholders, without setting up 
additional reserve for depreciation. 
It does appear that the company 
may eventually be able to pay three 
per cent on the bonds. 


Inter City Western 


Bakeries 
I have seen very little informa- 
tion on the position of Inter-City 
Western Bakeries, and would like 
to know if there has been an im- 
provement in the position of the 
company. 


Inter-City Western Bakeries con- 
tinues in receivership. The bond- 
holders’ committee states that some 
progress is being made toward fur- 
ther economies and in consolidating 
operations. The progress made in 
this direction has not resulted in 
satisfactory savings. 


Short-selling 


Could you tell me if the Toronto 
Stock Exchangé allows “short sell- 
ing?” If so, is this short selling 
allowed on both the industrial and 
mining sections, and by all meme 
bers and in all issues? Also, is a 
“loaning post” operated on the 
floor of the exchange? 


to one of investment for the largest 
return. With 
from the company’s investments, it 


appears that the present dividend 
ly well secured. The ot 


Dominion Foundries 


I hold common shares of Do- 
minion Foundries & Steel Co., 
quoted at $30 bid on the unlisted 
market. Does this indicate there 
is some prospect of a dividend on 
these shares? What is the com- 


pany’s position? 
Dominion Foundries & Steel com- 


reorganized and arrears of pre- 
ferred dividends capitalized. Divi- 
dend requirements on the new pre- 
ferred stock are $72,000 annually. 


improving returns in the 


year. 
t Assets as Balance Sheet t to $4,168,771.35; Current Liabilities 
Bee ee ee ete eran it ove 18 10 1 and equal to over $100 per share 


stands at 


Montreal, Que, November 30th, 1985. 


Consolidated 


vin Bullock, a New York firm man- 
aging and sponsoring investment 
trusts. The dividend of 14 cents a 
share returns a moderate yield. 


Canadian Paperboard 
\Can you supply us with infor- 
mation as to the present financial 
position of Canadian Paperboard? 


common 
share for each $400 of bonds. Prefer- 
ence shareholders got one new com- 
mon share for each two shares. 
Holders of common stock got one 
new share for each 10 old shares. 
Ordinary creditors received one 
new common share for each $100 


of 


Surplus and Profits amount to $205,574.25 as compared’ with 
to 9007 206.38, 


to 54% ($181,650.00) were paid to Preferred Shareholders. 


of the Management appreciation to the staff af the Organ- 


extended thr ou’ year. 
Respectfull behalf of the Board. 
y submitted oO. A. MARTIN, President, 
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e June 30, 1931). 3,779,175.16 


The Toronto Stock Exchange per- 
mits short selling by brokers’ cus- 
tomers. The investor or speculator 
can Sell short either industrial or 
mining stocks as and when he 
pleases. 

Members of the exchange them- 
selves, of course, are prohibited 
from selling short against their 
clients’ long purchases, Such short 
selling by brokers is known as 
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Caves, the glamour of Durban’s silver strand whede 
isticates of the world meet to rest, refresh health © 
recreate the colour of existence—these are thrills. 


253,397.29 
738,860.05 
4,168,771.35 
44,984.04 
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Insurance Taxes Prepaid eoce 


48,255.44 
$1,302,688.10 
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Industrial Standards Act, Limiting Saturday Employment, ee by Cs n * 337 


lot of the industrial worker, and to 
stabilize conditions generally in in- 
dustry so that the employer would 
likewise benefit. Although this 
measure has been tried only for a 
few months in certain zones by a few 
manufacturing industries and the 
building trades, it is already evident 
that the act has serious deficiencies 
in structure. 
ears te 0 chores of seein’ Soe 
employees employers 
g lack of enforcement, and in 
early days of putting any law 
effect, delays and ee ta 
this respect are to 
this law can be enforced, and 


As stated last week in The Post, 
Hon. David Croll, Minister of Pub- 
lic Welfare, Municipal Affairs, and 
Labor, has reorganized the inspec- 
tion services of his department, plac- 
ing all the inspectors under one 

eral inspector 


pects to increase the efficiency of its 
inspection services, and will have 
available where and when neéded.a 
group of some twenty relief inspec- 
tors, formerly employed in the De- 


. partment of Public Welfare, to assist 


in checking up work being done 
which comes under schedules of the 


. trimmings ladies 
: hats on Saturday, the big day of the 


week for most of these shops in the 


To get a forty-hour week in indus- 


* tries which formerly operated on the 


-four, or forty-eight-hour week; 


on the theory that the available 
és work would thus be more widely 


Plumbing and electrical contrac- 


| tors of Toronto interviewed by the 


repair jobs for householders at rates 
much lower than they can charge 


and pay the rate of $1 an hour re-| stitu 
of economic conditions it is abortive | off, with the exception. of 


quired under their schedule. 

They also claim that repairs to 
electrical appliances are done by the 
Toronto Hydro System where the 
electricians who do this work are 
not paid nearly as much as the elec- 
tricians’ scale under the code for the 
electrical repair and construction in- 
dustry in the Toronto zone. 


In the factory where several hun- 
dred hands are employed a shorten- 


a tentative agreement has 
reached the department advertises in 
the daily press a general conference 


He said that one schedule is held up 
at the present time for lack of em- 
ployers’ signatures. 

If the request comes from. both 
employees and employers in an in- 
dustry the representatives of both 
are immediately called into joint 
conference, 

The schedules in every case are 


Florida’s Orange Growers 
_ Deny Dyed Fruit Inferior 


of 
eter- | the fruit. The Florida fruit shippers 


using the coloration process have all 
been complying, it is admitted, with 
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ably reduce the surplus. 
The accounts show: 
Niagara Falls Cash Position 
Oct, 31, 1935 
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chiefly to forfeiture of property to 
the city for non-payment of taxes. 
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_"80,000 | redemption of debt prior to maturity. 


Georgetown, Ont., has been free of 
new bank borrowings this year, and 
secured | has repaid over $17,000 of former 
are considerations which © weigh | local improvement loans. Exclusive | loans. : 
mightily against a very long survival | of outstanding cheques, the city had 
of the Industrial Standards Act of|a credit balance at the bank on Oct. 
Ontario in its present form. 31 of $205,753. é‘ 
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Winnipeg will have a deficit of | $53,952,995 compared 
5 million in 1935, ac-* 850 in 1935. The reduction is due) 1930. 


It was six men of Hindustan, 

To learning much inclined, 
Who went to see the elephant, 

(Though all-of them were blind), 
That each by observation 

Might satisfy his mind. 


The first approached the elephant, 
And happening to fall 
Against his broad and sturdy side,. 
At once began to bawl,— 3 
*T clearly see the elephant 
oP: “Teverytikea-walll” 


sss yon remember the rest of the 
fable . . . the picture shows it. ; 
Now it’s like that in advertising 
even such simple things as soap or 
radios or tires. A multitude of 
chosen themes . .. “each partly in 
the right and all of them wrong”. 
Why? Because adequate research, 
experience and intuition have not 
been applied to studying the con- 
sumer! And what the article is to him. 


You can apply the lesson of this fable 


to reduce your advertising cost per sale 


HEY were eo lee 20 the “poder”, shee Wise the Basic Idea that links-the product to that-need! 
ee indeed, that not one. —_ No matter how pretty the layouts or smart 
could appreciate what an elephant réally is’. . » et abana vee cance maak oe 
_ That's the trouble with many an advertising plan, Its brought long-term advertising profits, == 
viewpoint begins “too close to the elephant”. The result The J. Walter Thompson Company Limited has 


is that millions of advertising dollars are wasted every ‘become the most vital, the fastest ; . 


no 


Advertising costs per sale go down only when we know nd a basic emotional idea in each product, to use it 


what the product means to the consumer .. -in terms of dramatically, and to keep on using it. | 
come vital human need or emotion—when wehavefound ._ How'rich in pay ideas was your advertising this year? 
|| J. WALTER THOMPSON COMPANY LIMITED 
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‘enabled us laymen to transform 


Oaly a generation or two ago life 
this world was rendered horror- 
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plagues of London that 
cut our population in half. 
the thirteenth century one-third 
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are not many things we 

on but there are some 

Ow, for’ instance, ‘that 

eure bubonic plague but we 
t. 
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Laymen in Command 
to you that if we laymen 
been able to take over from the 
the doctors of economics, 


last fifteen years, those lm 


a. which no economist in 
world differs from another—if 
able to, most of the eco- 


nomic pestilences which have comeay 


id never have occurred. 

that the laymen 

all evils but I do 

to.you that if your education 
en. as to enable the 


tion in Germany 
have occurred;: Hitle 
ow be there, and the his 


what they~did twelve years 


Because the public. wouldn't I< 
them. No government in the wor!d 
could do: what they knew to be wise 
Decause the public were planning :o 
make Germany pay the whole cost! 
of the war. 


With ‘the failure to understand 
what has perhaps destroyed western 
tion, we pressed that bill, and 
a condition which 
“You shall pay but you must pay i 
Money and not send us your goods.” 
Now how much bullion, gold bul 


‘lon, did Germany have? If we hed 


ble to get every gold earring 
we have had one per cent 
of the actur! bill presented. 
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From Our Own Correspondent 
“Premier L. : 
Taschereau, like Mr. Britling, in 
& to “ see it through.” This is i 
Tumors that have been 

the rounds since the provinc. 
two weeks ago, when tx 
: Taschereau government came wit! q 
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By SIR NORMAN ANGELL 


fn an address before the Canadian 


visual demonstration, in an hour or 
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Training Writers 
T. B. Costain and Hugh Eayrs Among Suc- 
cessful Graduates of MacLean Publications 
By JOHN BAYNE MACLEAN 
Founder and Chairman, The MacLean Publishing Company, Limited 
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_ Elected President of Ontario Equitable Life 
_ Brings Wealth of Experience to New Post 


ting at Old Bailey. 
He is not - ee Dae 
ping type politician. Never- 
he is friendly and can enjoy 


his war-time battalion was 
disbanded, but Ralston still sends 
Christmas cards to his fellow-of- 
» ficers. 
One-time Choir Singer 
Whether from modesty or some 


‘nd: meal is complete without a 
baked apple. 
* “Colonel Ralston does not believe 


“in the eight-hour day for himself. 
*. Nor does he like to delegate work 


to others if he thinks it can be 
better done ‘by himself. Sunday is 
‘just another day of work. 
* He secured his primary education 
-at Amherst Academy. Among the 
senior boys of his time was a young 
fellow named Edgar Rhodes, who 
later became Premier of Nova Sco- 
tia and Minister of Finance in the 
Bennett. Government. 
Graduate of Dalhousie 

After leaving the academy he en- 
tered Dalhousie Law School which 
has a habit of turning out fledgling 
politicians and lawyers. In 1903 he 
was called to the Bar of Nova 
Scotia. : 

Back to the home town he went 
and there he waited for clients. 

Politics and Elections 

Tiring of this he became a candi- 
date for the House of Commons at 
the early age of 27. He was not 
returned. 

Tempering his ambition he was 
elected in 1911 to represent Cum- 
berland County in the Nova Scotia 
legislature. ~ 

Apparently the electors of Cum- 
berland were satisfied, for he was 
returned in 1916. 


Served With the 85th 
The war interrupted his political 
career. In October, 1916, he went 


Ralston never wore a “brass hat.” 
During his service in France he 
icked up four wounds, a D.S.O. and 
r, a C.M.G., was mentioned twice 
in dispatches and borrowed two 


het ering ash trays from a German 
0 


tel during his sojourn with the 
Army of Occupation. He has kept 
all of his souvenirs. 

An Unrewarded Deed 

He might have added the Victoria 
Cross to his collection. The deed 
which many of his men thought 
should have been earned him this 
honor is a matter of battalion his- 
tory, but little known to the public. 
The 85th were before Fampoux. By 
arrangement the supporting artil- 
lery had lain down a “crash shoot” 
before a night raid. Then the raid- 
ing party went forward to investi- 
gate the effectiveness of the shell- 


They're both happy! 
‘Their futures have 


INSURANCE COMPANY 


Toronte Branch Offices: 
Crewn Life Bldg., 55-59 Yonge St. 
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Country-Wide Success 


Greets Member Drive 


Life Underwriters Association Enrols 609 New 


Members — Total Membership 
Now 2,853 


surance membership in various loca] |in mortality and management ex- 
bership drive undertaken recently | associations throughout Canada now | pense. 


Country-wide success of the mem- 


by the Life Underwriters Association | reported to The Financial Post by 
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contribute divisible 

equitably among 

Formerly dividend changes have 
been mostly by percentage of the 
previous dividends. New scales tend 
more to take into account reduction 
in interest rates and give 


effect to continued good experience 


The net result is, therefore fre- 


of Canada for membership iy local| L. W. Dunstall, secretary, Life Un-| quently an increase in the propor- 


bodies has put the association well 
over the top as at the end of October. 


Total membership in good stand- 
ing at that date in all parts of Can- 


of September 1935, : 


Six Hundred New Members 


The Dominion-wide membership 
campaign recently ended succeeded 


derwriters’ Association of Canada as 


follows: 
Membership of Life Underwriters 
Association in Canada 


overseas with the 85th Battalion |,1934 and 2,263 members at the end 
(Nova Scotia Highlanders) as major. Montreal 


in enrolling 609 new members re-|c) 


one associations in various parts of 
the country achieved their objective 


300 per cent of their quota, Leader- 
ship in this respect went to Brandon. 


Halifax 
Quebec 


secured 300 per cent of their quota. | Victoria 


Winnipeg, Edmonton, St. Catharines, 


Sudbury and Timmins all reported |m2'20" 


over the 200 mark. 
The present standing of life in- 


MONTREAL LIFE [xerin 


DEVISES PLAN 
POLICY LOAN 


form With Change to 
6 p.c. Rate 


Niagara Falls seeeees 
Brandon 
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The current issue of the monthly 


bulletin of the Montreal Life Insur- 
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What incotne will your present insurance provide? 


tells you: quickly and accu- 


rately, Write today for a free copy of this handy 


device, 


FIRST POLICY ISSUED /889 
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tionate dividends to life, 
life, and similar forms (ex- 
cept on long durations) and reduc- 
m of dividends for 
shorter: term en- 


basis announced by New York Life 
which includes reduction on some 
policies (especially in the single 
premium classifications) where the 
interest factor is most important. 
Incidentally, New York Life is 
this year paying 3 per cent on divi- 
dends left on deposit with the com- 
pany; 3 per cent on other funds left 
on deposit if subject to withdrawal 
on demand and 3% per cent if not 
80 withdrawable. The new scale and 
rates have been approved for poli- 
cies with anniversaries falling in 
Jan., Feb. and March, 1936, and also 
for policies with anniversaries fall- 
ing in the later months of 1936 un- 
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ly, these shareholders have never 
since 1910 used the profits out of 
account 


Gegally they can take up to 30 per Horwitz, Harry 
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V. R. Smith, general manager and 
actuary of the company, is sh 
with 74 shares in his 


of stock reside in the United States. 

A comngicte list of the company’s 
shareholders as at the latest date for 
which official information is avail- 
able (Dec. 31, 1933) is shown below. 


Since that date it is understood 
important changes have 


less action to the contrary is taken. | Chewett! 


. Mr. 
of the company, retains his title of general counsel. 
Mr. Mitchell, senior partner of Brouse Mitchell & Co., becomes vice- 
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The | , 
STANDARD LIFE 


Assurance Company 
Est. 1825 


HEAD OFFICE - 3 GEORGE ST., EDINBURGH 
LONDON—46 QUEEN VICTORIA ST., E.C.4. 150 PALL MALL, §.W.1 


Cut out this coupon and mail to.. 


P.15 


po ee ee oe oe ee ee ee ae oe ee oe oe 


| THE STANDARD LIFE ASSURANCE CO. 
$91 St. "James Street, MONTREAL 


Without obligation please send me particulars and illustrative 
quotation for a Life Assurance Policy. 


* Atdeath, At the end of years or at death, if previous. 
* (Strike out words not required). 


NAME SSCS SSSSSSSE SSH SSESSEHSESESTHSSHEOTHSOBSEECECS 


AGE NEXT BIRTHDAY SCSCSSSSSSSSSSSSSECES TSEC SESH SESESFSE 
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Rose, Miss A, H., Toronto ...,...+..- 
Co., =e. Mcteod  & 


Suppose You Proved. 
Uninsurable—_ 


—and your plans for old age provision 
and further protection for your family 
through life insurance could. not be 
carried out! A Great-West Life 
Retirement Annuity will provide you 
with a higher guaranteed income for 
less money at the age you wish to 
retire, than any other known investment. 
lt has cash yalues in case of need. 
Consult any Great-West Agent, or 
write to Head Office or nearest Branch 
Office for particulars of this attractive 
retirement plan. 


r L. (trus- 
tees for) Mrs. M. E. L. Boyd, To- 


Trusts 
Cc. E. Macdonald, Toronto .... 
one Mortgage Co, (in trust), To- 
ron’ 


™EGREAT-WEST LIFE 


ASSURANCE COMPANY 


o - HEAD OFFICE...WINNIPEG.CANADA 
Withers, Mrs. A, 


of late C. a 


Toronto) ., S18 


Of Interest to Every Employer 
a » » « GROUP INSURANCE 


Co-operative Group Insurance brings 
sound and economical means of purchasing 
against the hazards of Death, Sickness, or Old Age. 


to Employers and their Employees a 
on a Group basis, protection 


“Group Insurance p 
ion, cover any or all of 


1. A Life Insurance s 
Protecting the Employee's family, 
8. A Sickness and Accident Insurance 


4, 
' An income to the Enmiployee 
- on account of sickness or sccident ; 


as set up by the Confederation Life 
the following insurance requirements— 


We offer low-cost co-operative 


Protection to cover any or all of 
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In Estate of $1.7 Millions Stable. Securities 
} Appreciated While Speculative Investments Fell 


The will of Hon. Henry Chadwick 
Scholfeld, who died on September 
4 1935, shows more than of his 
estate of $1@ millions invested in 
giocks worth $876,600. The market 
galue alone of thé Page-Hersey stock 
of this former of Page- 


president 
ersey Tubes, Ltd, is $443,025 which 
. to indicate the holding 


strongest 

tributed materially by appreciation 
to the size of the estdte. On the 
other hand large losses have been 
registered in the holdings of stocks 
of paper companies, railway com- 
panies, investment trusts, foreign 
utilities and all companies affected 
seriously by the depression. All 
these latter purchases were 

by most investment advisers as good 
investments or speculations at the 
time they were made. 

The will sets forth the value of $1.7 
millions property as follows: $25,471 
mortgages; life insurance; 
$876,690 bank and other stocks; and 
$692,936 bonds, 

Bonds Meet Reverses 

Bonds, usually considered a safer 
form of investment than stocks, 
have in this instance suffered almost 
as much as stocks. South American 
government bonds held have fallen 
heavily. So have bonds of Quebec 
power companies whose value de- 

on contracts with the Hydro- 
Electric Power Commission of On- 
tario. As a member of the Govern- 
ment which fathered these contracts 
Hon. Mr. Scholfield showed his faith 
in them by investing money’in the 
bonds. His bonds of pulp and paper 
companies have suffered greatly 
trom the over-expansion created by 
means of the money provided by 
Hon. Mr. Schoifield and other in- 
vestors in paper company bonds. It 
‘may be considered to have been a 
guccessful investment policy, how- 
ever, because market value of bonds 
still shows a total of $692,293. 
Diversified Widely 
How a successful business man in- 


which he was not represented to 
His judgment was 

as can be seen from 

his investments in 
well-regarded investment 

ve not turned out a’ hit bet- 


the investments which he 


the maxim not to put too many eggs 
one basket because he knew 
company or a security well and 
did not do so well in the scattered 
investments over a number of com- 
panies whose situations he knew only 
from thé representations of others. 
The Page-Hersey investment, of 
eCourse, represents his own business. 


stable investments in 
stocks were as follows, the paid-up 
value being given wherever shown 


Stock Paid-up Par Market Value 
Abitibi Power & P. : 


tario Hydro-Electric Commission 
bonds, 


The following industrial 
have justified their purchase and re- 
tention by the market value as com- 
pared with the 


adian Canners 

$5,291; Canadian Light 
$3,000 bonds worth $3,042; 
Corp. of America $10,000 5's 
worth $9,530; Dominion 
000 5%’s due 1945 
Duke-Price Power 
worth $10,457; T.. 
due 1949 worth $6,053; 
ley Power $10,000 544’s worth 
Ottawa Light Heat & Power 
5's worth $10,689; Price Bros, 
6’s due 1043 worth $17,701; 
Canada Power 


bs 
ie 


HH 


bonds ° 
$9,000 5’s worth $1015; Woote 
wa Co. $10,000 6’s worth 


$10,000 6’s are shown worth $7,900; 
and MacLaren Quebec Power $10,000 
5%'s worth $7,060. Those dependent 
on other customers are not much 


Oriental Development Co. $10,000 
bonds due 1958 which are worth 
$8,315. 

Financial lightning struck South 
American securities most heavily. 
Many of these paid high rates and 
looked bargains when they were 
bought. The Argentine bonds stand 
highest. In this will $9,000 Argentine 
6 per cent bonds due 1959 are shown 
worth $8,537. Bonds of Peru, Chile, 
Rio de Janeiro, Rio Grande do Sul 
and the city of Santiago have fallen 
low. Better prices are shown by 
Colombia and Sao Paulo. 

Other investments falling on evil 
days were the following: Abitibi 
Power & Paper 5’s $10,000 are now 
worth $3,500 but Hon. Mr. Scholfield 
bought them at $2,900; Detroit Inter- 
national Bridge 6%'s and 7’s $10,000 
are worth about $50; Great Lakes 
Paper $10,000 6’s due 1950 are worth 
$4,200; and Sin Mac Lines $10,000 6’s 
due 1949 are worth $500. 

Beatty Bros. Class A stock hold- 
ings are shown at $1,388. No refer- 
ence ao aes to holdings of 
stock soc. political, sporting 
and other clubs as they were not 
bought for investment. Several list- 
ings of shares now worthless are also 
left out. 

Enough has been shown to indi- 
cate the eternal vigilance which the 
possessor of a Jarge fortune has to 
exercise if he is to keep it intact 
in years such as have just passed 
and are passing. 
=o 


Insurance Inklings 


—————————ES= 


GEORGE DEFAYE manager of 
the Metropolitan Life Insurance Co. 
who has been elected president of 
the Regina Life Underwriters Asso- 
ciation. 

_JOHN W. WARNER, Mutual Re- 

lief Life representative at London 
has been elected president of the 
London Life Underwriters Associ- 
ation for 1936. E. J. JOHNSTON, 
some Life was elected vice-presi- 
en 

W. R. PATERSON, of London, 
Ont., appointed special representa- 
tive of Ontario Equitable Life & 
Accident Insurance Co. Mr. Pater- 
son will specialize in planned estate 


L. J. LAHAIE has been appointed 
manager of the fourth Montreal 
agency of the Excelsior Life Insur- 
ance Co., the new office to be known 
as the Montreal North Branch of the 
company. Mr. Lahaie has had a long 
and successful record as a life in- 
surance manager. 

os MARTIN has been appointed 
d ct manager in charge of the 
business of the Canada Life in 
northwestern Alberta. 

RALPH P. HARTLEY, formerly 


8° | superintendent of insurance of New 
1.00 | Brunswick, and formerly head of the 
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Preferred Gilt-edges 

In his bond investments Hon. Mr. 
Scholfield gave pride of place—as 
did his predecessor in the presi- 
dency of Page-Hersey Tubes, the 
late W. W. Near—to Dominion Gov- 
ernment bonds. He left to his heirs 
$368,150 in that category alone and 
$110,246 in provincial, municipal, 
school, harbor commission and On- 


FIDELITY 
Insurance Company 


Pit ‘Canada 
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Canadian Provincial Commissioners’ 
Association, has joined with Walter 
W. V. Foster, member of the N. B. 


partnership of Hartley and Foster. 
It will specialize in the practice of 
insurance law. 

HARTLEY D. McNAIRN, newly- 
appointed superintendent of insur- 
ance for Ontario, was honored by 
legal, financial and commercial men 
recently, and presented with a token 
by the Liberal Speakers’ Bureau. 
Hon. Arthur Roebuck paid tribute 


20 | to Mr. McNairn’s previous services 


to the province. 
ue s s 

Sun Life of Canada employees who 
are war veterans will receive 
four weeks full pay if they parti- 
cipate in the Vimy pilgrimage next 
year according to A. B. V/ood, presi- 
dent of the company. Piore than 300 
veterans are employed by the com- 
pany at head office and an addi- 
tional 400 are in the company’s 
agency service. 
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Insurance Committee — % 


Sets Up Definitions 


Many Policies May Have To 


Revised 


and clarifying 
that similar action will be followed 
here, and in tive bulletins 
will be issued amplifying the defini- 
tions. 

Many Changes Necessary 

Insurance men believe that in a 
large number of instances policies 
will have to be changed to conform 
to the rulings of the committee, 
More particularly, it is expected that 
personal property floater risks and 
consignment contracts will have to 
be revised. 

Accompanying the definitions is 
the agreement which all companies 
are asked to sign, pledging their ad- 
herence to the rulings. It is pointed 
out that even if this agreement is 
not signed, insurers are bound by 
the decisions of the committee in all 
provinces but Quebec, Nova Scotia 
and New Brunswick. While the 
agreement is made with individual 
companies, not with groups, the sub- 
scription of a company will obligate 
all affiliated companies and all in- 
dependent companies under its gen- 
eral control and management. Simi- 
larly, each general agent or manager 
who signs binds himself to observe 
the provisions in respect to business 
written by him for companies which 
have not subscribed. 

Powers of Committee 

The committee not only has the 
right to pass on definitions, but may 
institute investigations and impose 
penalties. Its decisions may be ap- 
pealed to the Standing Committee 
on Definitions of the Association of 
Superintendents of Insurance. 

The committee’s ruling as to what 
marine and inland transportation 
policies may cover deals with five 
classes of risk: Imports, exports, do- 
mestic shipments, bridges and tun- 
nels etc., and personal property 
floater risks. On the first three of 
these, the definitions apply to prop- 
erties on which coverage includes 
hazards of transportation. 

Imports which may be covered by 
these types of insurance include im- 
ports on consignment wherever the 
property may be and without re- 
striction as to time; and imports not 
on consignment in places of storage 
usually employed by importers. Im- 
ports can be written as long as the 
property remains segregated in the 
original form or package; they be- 
come ineligible when sold and de- 
livered, when removed from stor- 
age and placed on sale, and when 
removed for manufacture or change 


in form. 
Export Provisions 

Exports come under the classifica- 
tion without restriction as to time 
or place, and are eligible from the 
time they are being prepared for ex- 
port unless they are diverted into 
domestic trade. 

It is stated that in interpreting the 
provisions relating to imports and 
exports due weight will be given 
the “spirit” of the definition. For 
a storage risk to be included under 
a marine or inland transportation 
policy the storage risk must be in- 
cidental to the transportation risk. 

Domestic shipments on consign- 
ment for sale are included while in 
transit and for a period of not more 
than 30 days after arrival at destina- 
tion. On consignment for exhibit or 
approval, this type of insurance ap- 
plies while the goods are in transit, 
while they are in the custody of 
others and while they are being re- 
turned. Domestic shipments not on 
consignment are not covered at 
points of sale, or after arrival at 
premises of the insured or the pur- 
chaser. In other premises they are 
covered for 30 days only, except in 
the premises of freight and forward- 
ing concerns when such storage is 
incidental to transportation. 


Personal Floater Risks 


“bound, executed, renewed or ex- 
tended on or after Jan. 1, 1936,” must 


and interpretation or be cancelled. 
This ruling, however, is subject to 
important qualifications on policies 
attached prior to Jan. 1, 1936. Annual 
policies may continue as written to 
the original expiration date. Poli- 
cies covering for a stated period 
longer than a year must be can- 
celled or amended to conform to the 
terms of the definition and inter- 
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pretation not later than the next/| insu 


anniversary date of their attach- 
ment. Continuous policies may con- 
tinue as written to the next anni- 
versary date of their attachment, but 
afterwards must conform to the 
terms set forth. 

A number of “housekeeping” de- 
tails were settled at a recent 
meeting of the committee. R. L. 


Stailing was elected vice-chairman, | , 


and in the absence of A, W. God- 
dard, secretary of the committee, 
who is ill and will be away for some 
months, J. H. King was appointed 
acting secretary. Two sub-commit- 
tees were outlined. One to deal with 
matters of interpretation; the other 
to procure signatures for the articles 
of agreement. These sub-committees 
will be under the chairmanship of 
W. E. Baldwin and R. L, Stailing, 
respectively who will organize the 
personnel, providing for representa- 
tion of all interests; including non- 
tariff. A suggestion was made that 
members of sub-committees need not 
be members of the Joint Committee. 
The Canadian Federation of Insur- 
ance Agents will: be invited to ap- 
point still another committee to con- 
sult with the main body. This com- 
mittee would comprise three mem- 
bers, one from Montreal, one from 
Toronto, and the. other from the 


West. : 
Fee of Ten Dollars 

Each company, upon signing the 
agreement, will ‘be assessed $10 in 
order to meet the expenses of the 
Joint Committee... To cover expenses 
incident to organization members of 
this committee agreed voluntarily to 
contribute $25 each, which will be 
credited against the amount due by 


their companies on account of the’ 


regulation assessment, 

There was considerable discussion 
on the question of expenses, H. D. 
McNairn, superintendent of insur- 
ance for Ontario, stated that a cer- 
tain amount of expense would neces- 
sarily be involved, but that it was 
not expected to be great after the 
first year-or so. So far as the super- 
intendent is concerned, the» rulings 
of the Joint Committee will be 


very glad to advise you further. 


New Licenses 
———oo I — EE 


The following companies have 
been licensed by the federal depart- 
ment of insurance to write the 
classes of insurance named in 
addition to those for which they are 

registered: 


Hard 
Insurance Co.—Hail, limited explos- 
sion, riot and civil commotion, 
limited to the insurance of the same 
property as is insured under a 
policy of fire insurance of the 
company, and insurance against 
direct’ loss and. damage to property 
by aeroplanes, ajrships and/or 
other aerial craft or objects falling 
therefrom or’ by automobiles or 
other motor vehicles, 

‘Pearl Assurance. Co., Ltd.—Earth- 
quake insurance, limited to the in- 
surance of the same property as is 
insured under a policy of- fire 
insurance of the company. 

The. Hartford Steam Boiler In- 
spection and Insurance Co. has been 
authorized to transact in Canada the 
business of steam boiler insurance. 
H. N. Roberts, Toronto, has been 
appointed Canadian chief agent. 


October Large Fire Loss 


Totals Over $1 Million 
According to the New York 
Journal of Commerce, there were 
18 fires in Canada during October 
which caused damage of more than 
$10,000. The aggregate loss incur- 
red in these amounted to $1,138,000. 
In the United States there were 181 
such fires entailing loss of $7.4 
on, 


carried into effect as speedily a8) 11); 


possible. In other matters, the per- 
sonnel of the committee will have to 


committee,” Mr. 
“cannot keep the cost of the com- 
mittee within reason, then there is 
no use in any insurance body or- 
ganizing.” 

Many problems are ed in 
the early stages, but later it is be- 
lieved that the committee will have 
to meet only a few times a year. 


Northwestern Mutuai 


Moves to Vancouver 
The Northwestern Mutual Fire 
Association has moved its Canadian 


to ensure efficient loss adjustment 
and other services previously ren- 
dered by that office: D. R. Thomp- 
son, chief agent in Canada, is now 
located in Vancouver. : 

The Hamilton office is. now in 
charge of D. Gordon McPherson, 
formerly with the Northwestern in 
Saskatchewan. Western 


. operations 
are under the direction of J. Con- 
stantine and G. H. Swayne. It is 
understood that each branch will 
handle its own collections, etc., as 


Personal propérty floater risks | of 


which may be writteri under the 
classification include: Tourist and 
personal effects, exclusive of hazards 
while in a permanent residence of 
the insured; furs, jewellery, fine 
arts, excluding stained glass win- 
dows and carved glass used for com- 
mercial purposes, radium, medical 
instruments commonly carried with 
the insured, patterns, and so on, the 
list comprising 21 items in all. 
Among the properties not covered 
by marine and inland transporta- 
tion, the committee places: Storage 
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“Canada’s 


ALL POLICIES NON-ASSESSABLE DIVIDENDS 
RANGING FROM 20%.TO 30% ON RENEWALS 


Largest Fire Mutual” 
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INSURANCE CO. 


Sanks 8rd egainst all total! volume 
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Total October fire losses in the 
United States amounted to $19,785,- 
871, according to the estimate of the 
National Board of Fire Under- 
writers, given out. on Saturday. 
This is an increase of $1,549,599, or 
85 per cent, over the losses of 

, 1934, and an increase of 
$3,143,969, or 18.9 per cent, over the 
losses of September, 1935. 


J. J. Warren New Director 
Federal Fire Insurance Co. 

J. J. Warren, president of Con- 
solidated Mining & Smelting Co., 
and the Trusts & Guarantee Co., has 
been elected to the board of direc- 
tors of the Federal Fire Insurance 
Co. of Canada. 
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Gen. Exchange 
Raises Capital 
By $3 Millions 


The General Exchange Insurance 
Corporation of New York, automo- 
bile subsidiary of General Motors, 
has increased its capital by $3 mil- 
lions to $4 millions. The company 
handles the fire, theft and collision 
coverage on General Motors cars 
sold on the installment basis. 

The. increase will be effected 
through the capitalization of $3 mil- 
lions of surplus, which at the end of 
last year amounted to $10.5 millions, 
by means of a stock dividend. It is 
believed that the change will result 
in an improved ratio of capital stock 
outstanding to both the amount of 
net premium volume being cur- 
rently written, as well as to the un- 
earned premium reserve and surplus 
of the company. 

In announcing the action, L. L. 
Short, president. of the corporation, 
stated that it was felt, in view of the 
growth of assets and volume of busi- 
ness since 1927, that the equities of 
the policyholders lay in the direc- 
tion of an increase in capital stock. 

In 1934, the corporation had an 
underwriting profit of 20 per cent on 
the basis of premiums earned and a 
profit of 16 per cent on a premium- 
written basis. At the end of the year 
each share of $100 par value had a 
liquidating value of almost $1,600. 
Windsor Revises System 

Of Insurance Allotment 

A total of $969,650 of insurance on 
Windsor schools which expireg on 
Dec. 15, will be ré-written under 
the supervision of a general insur- 
ance broker, W. J. Burns Co., which 


handled the greatest percentage of 
the former city of Windsor’s school 


insurance, The 17 policies involved |. 


will be spread over a mumber ‘of 
agencies, former brokers for the 
various municipalities concerned 
being named sub-brokers. Among 
those so listed to date are the H., E. 
Guppy Agency and Walker Insur- 
ance Co. 

The Windsor Board of Education 
anticipates substantial reduction in 
rates, 
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FIRST LOCOMOTIVE IN ONTARIO—*“THE LADY ELGIN” 


1881, in Northera Vard. 
As it apveared in ey Png pong cast of, Boot 


QCNCE Qatario was proud of “The Lady Elgin”. 
She was Oniario’s first locomotive. For many 
years she burned wood and belched smoke from 
her high-crowned stack as she clattered along 


Torcato. 
~» 


then. To this advancement this Company has 


through Central and Western Ontario. She is 
shown here as she was in 1881—some six years 
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of one and three-quarters per cent. (196%) 
one cen’ 
a, on the PREFERRED | Dryden Paper Co. reports a mod- 
the Sint. dev at Soos | erate. improvement in earnings for 
1038 8 hat bett er ditions 
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The above are payable on 
. the of January, 
S Pi oad aie te 
By Order of the Board, 


HUMAN NATURE 
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give greater attention 
the act sate to other 's business 
spring as The wise ti ;| to be than to bho cthe other 
h “Tt is th man's business must be of 
to pty om bse Myon wer secondary _ consideration. 
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quarters ended | investments, particulars of of weclolcation can ensure. 
ee ‘sah toe —_ net dlscioved. pment | ono saves 
Car ees " bent Jobs are exampl MONTREAL TRUST 
. Corporation Seer. revenue weznees ‘aoa “aie 3 Cc 
| lacager. . on CTU vroeyee 15,202,008 15,159,071 ' 
Toronto, 15th November, 1085, of Unetees. Ds Expenses: aah 61 Yonge $t., Terente 
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em Goie,| Wiece was" om Mem 
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MORTGAGE | rere serge yen os» apa 
: CORPOR ATION (being at the rate of 12 
) has been declared on 

& Quarterly Dividend Soa as cane aha 
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AY, THE SECOND DAY Canada Limited u Undeclared eumuls * net revenue amounted to $311,131, as 9 old Puri- 

OF JANUARY ons fs a, ips, tbe, ta) class'A against $909,098, in the previous year, 
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NOTICE 18 HEREBY GIVEN that aj stayed, and thereafter no. ac ferred ends mortgage 
the close of business on the Four-| oa rerly Dividend (No. 29) of 134% im other proceeding against the said Faper Go} April" 15, 1929 Soe 30 ins, — $200 .005 in the 1934 oe due April 1, 1996. 
teenth day of December, 1935. oe outstanding Proterred shares: ¢ tm Municipality amy - ene accounts of subsidiaries Beal yea, er debentures to the extent of 
By order of the Board. dend to be payable on er efter the Firs | under a Writ of Execution against it on the basle ot for ere stated! The balarice sheet shows that fixed | $200,000 have been pledged to the 
WAL’ F. WATKINS day of January, A.D, 1936, to Shareholders | without leave of The Ontario Munici- without a ts for assetg have now been taken in at 
TER F. * | of record at the clese of business on the B . the rate of exchange. It is ef | depreciated value, The cash posi- 
Secretary, | 15th day of December, A.D. 1935, Dated this 19th day of November, | i, SunDMliert to Zeterwts Nerang | Hon of the company shows consid- 
, Novem » 1935. 1s current quotations ai » Gye in 
Toronto, November 90th, 1935 AD. 1935. ‘the me ‘tunds ‘ere | erable strengthening, due in part to 
= ON WM BRODIE, | |My Eat see eet 
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Company of Canada Ontario Municipal Board, | 7 cnet , poe 
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sabsresbaig ee Province of consolidated statement of pref pad |RctTevenue 
the third quarter of 1935 | Bro: fer taxes *.!:: 
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spike on the mein fee from Montreal to Vancou- TQN, NEW BRUNSWICK, ‘CAN: 
ver was driven at Craigeliachie, B.C., on Novem- 
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25 again cropped up. At same meet- 
inga, at least, an admission fee of 
25 cents was required, 

And then, of course, there is, or 
was said to be, the famous $25 
monthly dividend. 


Imperia! Decorations 

the famperial apk certainly dex 
e Imperi e- 
picts the bank's name, Over the 
main doorway is a metal frieze 
which gives due recognition to the 
various parts of the British Empire. 
The central feature is @ lion and 
crown, for the bank. On the left is 
the Canadian coat of arms; and on 
the right is the coat of arms of Great 
Britain. aa ae have 
een designed in enamel an pres 
— a oe on et oe 
shades red, gold, green, sliver, 
blue, maroon and black were used 
by the English craftsmen who made 

them. 

Below these panels, raised in the 
metal itself, are represent 
ing the Dominions and Colonies. 
For instance, there is the codfish for 
Newfoundland, the sunburst for In- 
dia, fleece for New Zealand, five 
stars for Australia, an anchor for 
South Africa and a pineapple on a 
eoronet for British West Indies, 

Thus not only is the bank moat 
attractively decorated on the oute 
aide, but it presents a really worth: 
while motif in keeping with its own 
name. 
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Staff Changes 
HE Reyal Bank ef Canada has 
announced the following staff 
changes: 

A, 8. HOPKINS, formerly of the 
superviser's department at Halifax, 
to be aceountant at Kentville, 

W. STEWART, formerly assistant 
eceountant at Halifax to be ac- 
eountant at Yarmouth. 

J. BARO, formerly accountant 


at ey, to be manager at 
Sarena. 
J, A. McKillop, formerly account- 


ROYAL BANK 
or SCOTLAND 


Cincerponnied b7 Revel Charter, 
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. £58,944,630 
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Head Office: 
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Debits te Individual Accounts 
Oct., 19035 Oct., 1004 
Previnces— §% 3 
Halifax seecerve 
Qsint Joba's. 
Total—Maritimes 50,605,049 


‘Ee: ea 


ac: tae 


1 | Total 
wots eirc. deb. cress 


424,967 Bom, Govt sane 
. Goyt, eevegece 


$52,729 Bank AAVANCES agese 


18, 0 
23,101,113 
+ 167,311,178 
Total—Canada ,, 2,907,516,367 3,400,875,845 


ant at Paris, to be assistant manager 
at London, West End, England. 

M. A. BERNIER, formerly acy 
countant at South Edmonton, to be 
accountant et High River. 

B. T. O, BRADBURY, former 
assistant inspector, resident super- 
visor'g department at Bogota, to be 
manners at Barranquilla, Colombia. 

P, RODRIGUEZ, formerly acting 
manager at Bayamo, to be assistant 

at Camaguey, Cuba. 

L. J, COLVIN, assistant manager 
at London, West End, England, is re- 
tiring on pension. 

The Canadian Bank ef Commerce 
saneanees the following appointe 
ments; , 

J. P, BELL, formerly manager-in- 
chief at Hamilton, ie retiring on 


pension. 
, M. WILLIAMSON, formerly 
manager at Galt, to be manager at 


as. 
J. H, TAYLOR, formerly manager 


"| at Goderich, to be manager at Galt. 


F, J, LITTLE, formerly assistant 
inepector at Montreal, to be manager 
at Goderich. 

The Bank of Torgnto has made the 
following change in staff; 

J.R. Clark, formerly of head office 
staff, to be manager at Eglinton and 
Heddington branch, Toronto. 
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1,362,700,106 1,370,403,716 
Loans and Securities Other Than Those 
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Central Finance 
Opens Branches 
In Four Cities 
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A. P. REID 
Vice-president and general manager 
Central Finance Corpora 


or 
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ge 
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which recently opened four new 
branches in Ontario. 


BR 


to increase ° 
tion. The idea is to have the prov- 
colleet and to rebate amounts 
te the municipalities, which would 
allow them to reduce real estate 
taxation, 
In commenting on the fact that 
the government would consider the 
Premier Aberhart stated: 


Foreign Exchange Markets sia as 


FOREIGN EXOHANGE AT TORONTO AND MONTREAL 
Hew. 38 es. Nov. 28 wor, Hiov. 30 
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J 
Names Dodds Vice-Pres. 


Jackson Dodds, general manager 
of the Bank of Montreal and former 
president of the Canadian Bankers’ 
Association, has been named a vice- 
president of the American Bankers’ 

jation to represent Canada. 
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AL PATTISON J. & GO. Lis 
Established (007 


CORPORATION SECURITIES 
Reyal Benk—EL, 510! 


TORONTO Makers of Wall Gamat Envelopes 


350 ADELAIOS STREET WEsT-TeROwED 


BRITISH AMERICAN 


BANK NOTE COMPANY 
LIMITED 


THE OLD CANADIAN COMPANY. 


Contractors to Canadian Banking. 


HOWARD W. PILLOW 
President 


G. HAROLD BURLAND 
Sae.-Treas, 


HEAD OFFICE ; OTTAWA 
262 Wellington Street 


CHARLES G. COWAN 
Vieo-Pres. & Man. Dir. 


611 Pigee d'Armes 1110 Bank of Hemiléen Bidg. . 
MONTREAL TORONTO 


AUSTRALIA and NEW ZEALAND. 4 


BANK OF NEW SOUTH WALES 


'ABLISHED 1839) 
Se ee Acsuoftees Gesk & The Australian Bonk of 
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Aggregate Assets 30th Sept., 1994 
733 CHES Agency in he slag an New mu 
satire Sai St eke eee 
GEORGE STREET, SYDNEY, 2. THREADNEeOLe SThe 
Agents: Bank of Montreal; Royal Bank of Canada; a 
Imperial Bank of Canada; Canadian Bank of 
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Visible Figures Decline 
NW ANTICIPATED steady cx 

in the figures of the Can 
visible wheat supply is expec: 
have an encouraging effect « 
structure. 
So large a part of the we 
crop has now been del:v 
it it is. extremvuly unlikely deli 
any week from now on 
the actual disappearanc 
from supplies. 
ie closing of navigation on im 
Lakes will temporarily ci 
downward process of the vig 
Wheat loaded at Fort 
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withdrawals from elevators 
required for seed. 

An unusually large percentag€ 
farmers found this year that 
wheat was unsuitable to retain 
geed. They have consequently b 
delivering their whole supply, ¥ 
thé intention of purchasing : 
grain later in the season. E 


Hi 


Qa MARRANADH ZregQrZeraceru 
Be: 3 


Eg 
it 


45 42 42 
(1.05 1.15 1. 
3s. s 3 


' 


ij 

: 
ne 
48 

: 
i 


eegee § 
2 
E 


geese: 38: 
g 


i 


a 
_ 


i Do., pfd. eateeee eaeeeees 
Theatre Stocks: 

Allens, Beach, pfd. eececee 

e, . COM. cesece 


eae ht Sen 38.8 


72 SBB..82ea: 
se 4a? 
: 


a3 
-_ 


os Vilaet eb : Do. pref. ...+. 
51 ‘ jMcColi Fron. 
334 
; 2 2 23) 224 23 
4; Do. pref. ..../ 10 110 108) 1003 
.../Can. Packers .. | 81 80 60 
6.3! Do. pref. rH 111 211 111 


BE~ESEe otk kt 


gufee 
see ge? 


Hy 
Sarees FP 


é 


Bre 


a 

-_— 
. 
3: 


~ 


Bas Ro 


eexess 
EeSSR-2wN 
S SS83838S88ssses Sssssssss 


suse 
@stk 


2s 


~ 
~~ = 
~~ = 
~~ m we: 
~~ mh te 


esasese 
geghesuty vegsepnesssgeie 
sseeens beeeaenee 


at 
scesuapresezes 


E 


< 

& 
it ne eee ae 
eases 
BReRRS: Bs 

8B 


. 


&B= 
3 
=e 
= 
co 
° 
2 
~ 


get! ee! eeeeeues ebeeecessucesttne 


sicstses 


sks 
stescsgakece | 


&e 


ppesbebngetszs 


~ 
a ea 


= 
a 
- 


seReeenssss 


& 
- 
a 
S w 


1364 1353 1354 
1.65 1.60 1.65 


S258 


Amusement, A . k ; 2 


ind ~ 
ExseRs 
Be SSe 
= 


: 
° 3 


Be. BinRekS. 
3s: 88Se8888: 


exkecske 


— 
— 
oe. 
Ss 
= 
~- 


‘JO -pre! 
5.8/Can, Vinegars .| 
-»- Can. W. Cable.} 2p| 20 s . wr 
«--{ o..+3 ‘ 32 «30 2.50 ‘ ; ‘ 318 
iMtl. Ret. 


doo} i ° oss 35) 
..-| Do. pref. | ; ..-|, Do. Voi Ke 35) 
5.6\Can. Bk. Com.. } 585443 J eee 
2 |\Can. Bronze ... 30) 292 2 5 115; 
; . eof , 1815) 

112,148 

22\178 

enone 25 


eves 
N | 
4.2|Nat. Breweries 5333; 39 39) 37h 38 
4.2; Do. pref. . 50; 42 
775 6) a 666k CBA 
Kala ey 23/135. 1 130 130 
6! Do. pre: ... gdeall c,h . 22 ° ‘aidl SOR Ves oe 2 0s 
1.8/Can. Dredge ee : 285,15 15 14) 144 
6.2; Do. pref. | conan hin eho oe 204 4.1\National Trust 6\196 197 195 197 
dare 2.9'Niag. W. Weav.| 560| 28 
. ‘ ast 90) Lo. pref. YES a0, tbe.” ne 
5 Do. pref. i sank ei Aiea! ot om 7 60 | ew ; 140:1.40 1.25 1.10 1.10 
8\Can. Gen. Elec.| a OW ee ee ‘ --| Do. f. 200/3.50 3.75 3.50 3.50 
.../Can. G, Inv. i se oa Je 
12.2/Can. Hyd. El. p/ 50 (47 ' 
..-(Can. Ind. Ale...| | |. J ° 231\180 190 180 190 
S4 ---| Do. 1B) | 1 69 35/150 150 148 148 
1784|4--75c 2.4/Can.. Indust. B.| ieee tee Shee ooh | 5a 
148 | 7 4.2 A | bao es 4\Ontario Loan ..| 1 ne SE che sent ke 
132 16) 
97 103% 


- 

?. 
~ 
~ 


4 


se 


os 
3 


= 


wr Peo 
sseheese 
o 


5 
7 
o 
S 
es 
: 38 


Rersessesseusen: 
= 


ee 
S8a3 ESSsR. 


> wo SB: s: Buoy: ee 
= 


- 


LehkSenary 
asks 
RR: 
333s 


NSSwucSK¥ F 


stages 


Bs 
= 
- 


1054 
1034 
106) 


Common Pete.... 

Dalhousie. ..2... + 
* East-Crest...i.0. 

Foothills. ......+ 


= 
g 
> 
SB ee 
Sw 


Reoesrasesskshessesscs 


7 


apse 


gS 
— 
Re: 8 


- 


— 


ore 


Pr eurnwo 
ean Sete 
_*@o ~Ze. . 


=== 
ethte 
susss 


‘on eaten A ra pen ennaae 
108 98 | Gan Light & Power, com. % 
“+ than | Can. Publie Service; pfd. ; Texas Rains Prove Bearish 


HA 18h | DG. cam. senseccesta rene EPORTS of fairly heavy pr 
--» 401 | Great Lakes Pwr., pid. ... 170: tationi in Texas and partam 


10 
100... 100 N. B. Telephone, com. ... 10. P 
or U.K. ._ tPayable | Nor. Ont. Kansas have to some extent 


{Paya Canada er, pid. ... 

‘iia “ids ‘i'as | tn Can. U.S. of U.K. §Payable in U.S. | Nova Scotia LAP, pid. -.. 90) lievéd fears that the United S 
eR winter wheat crop might be ing 

Recent London Quotations: quately supplied with moisture. 

Dividend ee ees ee ne wae. There has consequentiy been s 

ivigenas a occas 18. bearish effect on wheat price 

Canadian Collier, $1 c. onacessdgaanee Chicago and other markets. ' 

This Da n west, $10 a eneneigaet: ‘SE. In almost every year a consi 

in record Wes Lumber ..ccccs- able part of the winter wheat a 

Agnew-Surpass pf. $1.75 Hudson's Bay . 6d. agé has to be abandoned becaus 

ofan es pid. Stic . . : ard eee 7 winter killing. But the actual d 
aoe okase sits age is usually done in late wintem 

. in early spring. 

Unlisted Mines Tie crop can survive a good ¢ 
of cold weather, and even Isck 

gnow cover during severe spells, 

fein aa Asked alternate thawing and freez 
soeseeney starting it on premature and qui 

ee .30] Athens (GE BLD sc. eae checked growth in the spricg 

Bulolo Gold Dr.t $1.40 Dec. CaF] een Toren mosemonee | $e capable of a great deal of dam 
Caribou 2ic Bid Kirkland <........ 16 0. Consequently it will not be for s# 
oe Gold «.+ereceeces A 32 months that the market can form 

julscseecas me opinion with respect to wi 

oT wheat. At the moment the m 
cs ae ‘05 ds undoubtedly discounting a rea 


Casey Contact sseescesececes 03 oo ably good crop, which would re 
Gop Che Bree scene the United States from necessity 
Cons. Chib. Pool ...cccsesecs  «- 66 importing wheat during 1936-27 
Columario Sah S-sssesoure . 7 But if any probability develor 
ae 3'50 ~ ‘gmother short crop and the nce§ 
secee 058 : continued imports a highly bu 
éniéwe ‘ condition would be created .n] 
A ietehanadace z market. ts 
Greenlaw ....... ecksdaceun 4 Pi 
Hislop Gold Free ......se.s : 
Hudson Patricia ...<.esseses 


Bees cece ee Revision of | 
Kirk. Lake Belt % ee + 
- 4 May. Hinge 
enc “2 = Food Research Observe | 


Mafachewan Gai.">20<ss2 For Re-definition ¢ 
cCarthy Webb ........0000 .06 Variety and 


essscesst 
srecbeensk as: 
seieees 


Bes 
weeresaac 
Spsaphniee 
esses 


“22 
~ 


68 


---| Do. pref. .... 
.../Can, Celanese.| 
5,8! Do, pref, ...| 
...| Do, Rights ..! 
7:7,Can. Convert. ./ 
8 |\Can. Cottons .. 


- 
~~ = 


S&s 
Sz 
- 


-_ 


at 


tc 


pare 


> 
208 

az 

66 


(2 
SSSe 


~ 
~~ 
BRtss 
Oana * 
° 


~ 105) 


eeao AHPZATAAAAAAAMRAAGHDVARPYAIMRAASS 


te 
agiSekeusess 


zz 
oO 
Steeksiek 
e 
BeSessses' 


nesseris 


2g 
te 
ma 


Loven 
. oo 

o 

Nw a 
Br 
= 


Beeb: ReBeResesass=a: 


Ssatcscntkectsenehsessessse 


Zz 

° 
Swe ow 
mente 


BE res wo 


2sRue 
Sebessansansers' 


a 
~ 
- 
o 
_ 
~ 
_ 


om Sen - 
Ses 

om FB, 
SS—e¥ 

on 

we 

au wmto 


ar 
SSRSSsSRRIRSSEa 


8 
wei: Hat 


838 


= 
= 
= 
= 
— 
a 


a 
sae 


Sure 
8 


, Do pret. 

48/Can. Lt. & Pr..| 
.. Can. Locomo 
...{Can. Marconi . 
3.6,Canadian Oil ..| 
6.4( Do. pref. .... 
«+ [can Pacific i 


me 
ae 


& 


sukeee 


Bas 
gases’ 


&. 
sugasssessestbsrsses 


= 


Sev 


i. . “185 88 @6 86 

Do. pref. ....| 5108 110 110 110 

Traction ../ is 18 18 
P ' 


> 
=& 
- 


=: ii 


34 December 3, 1985 


-_— 


7 Oe 
14°38" wise 14. 
614.62; 
19.15 21.25 19. 


S8S2282 


pkel , _ ba. 634 J ' 453 
...|Chem. Research 43 4 é d \ . . wie 66 Ae) bs 
. (City Gas & Elec or R 4s ew st a0 4 |Photo Eng. 254 25 
.-.|\Claude Neon .! ¢ d . d { 8.2'Porto Rico Pr. p| 10|85 8 85 85 
5.2\Coast Brew. ..| 5 : wi el j 112 1 
...\Cocxshut‘ Plow; 50 8i 78 99 .2; Do. pret. | 973 97. 97 
+--(Comm, Al A \Prair: . BOO. an > ov < 08 
- +». (Conduits Cae ete 20 jun * 203 193 20 
---| Do pret . 50 a. oe 3. J ...)Price Bros. .. 250/2.75 2.62 2.50 2.50 
-»-|Cons, > keries., 2 33. 0s ‘ A 116] 19 183 174 17) 
6: 6 ! 
es be . ‘ 1676; 163 16 143 143 
3267/1033 211 200 
381\1903 1803 190 190 ‘ 
90' 844 23 825 82) owed GD" ss so. be 
aCe. | eh. oe * $90, St Gh St 6 
355) 193 192 19 aeeul OS ee se oe 
33, 30: 31 31 31 
6466, 62 Gi Gi G6 
65| 944 85 04 
241/157 160 157 159) 
5|32 20 30 30 
36,95 101 8 8 


HE 


mo 
— = 


wsRebesesese 
eseesoeeresarecsecnsssiaasessee 


E=e52-8 
Saseeskese 
_BRe 
=8 
FEF 
2 


BekBEes: 
_ 
F 4 


ae: 


es 
-_ 


ae 


® 
ee 
Seeeske 
s 


‘mS SRS-FSSR-F-F--F5-TTT-F--$S--F-FEFE~ FF 


eetee, eeeee \ 


aOR Te As ag 
susazasaczss5 


web aceon 
SERRE 


eek -eity sede ect be pugexSptetzy-sendinse Beste! 


25 


i 
egtusie 


_ 
e< 
23 
~ 


BESo Swe 


rote See 


-_ 


a 
23888 
» ¥ 
en 
Shuseerse 
am 
3 


puny EEE TET ETAT EV ADIT VUPTTTITRSEPOPIP 


a 


v 


Sosy .- 


ssneeese3i 


‘ 
1 


rebel. OE. ibs. obit oe 
24999 364 372 343° 37 
124,175 184 180) 181 
129]; 314 312 303 31 
2089, 161 16 15) 153 
90; 218 212 214 21% 
43,100 100 100 100 
18140 140 140 140 

10 | 10 10° 10 


| 

1063.| 212 212 192 20) 

1260| 121. 14 13) 14 
510 1124 1124 1128 


sszssecue 
k 
Bat 


ake 
sacceepsasctsscssstecsees 
#5 


sks 
sees 
Bas 


_ 


784| Hg 82 77 80 
30} 10 10 10 10 
190\110 110 109 110 
305,14 14 #13 #13 
144; 992 993 99 
1620/1.85 1.85 1.69 1.60 
423; 73 7 6 7 


‘4 


seesseseshannscee 


* #« 
— 


Canada, as a signatory t 
Empire preference agreements, ¢ 
mitted herself to offer wheat ‘nm 
United Kingdom at prices not 
ceeding the world level, 
Quantities sufficient to supply 
Fequirements of the United 
dom. Protests have been mad 
Great Britain in recent years 

wheat prices have @ 
held artificially above the w 
price. 


Alonzo E. Taylor, of the Food 
search Instituté of Sanford Uni 
' Bity, California, comments on 


ipeg Stoc Situation which, probably mor ' 
Winni ks @ny other factor, has been the 


of controversy and recr: Roa 
: among buyers and selicrim 
t in the Empire market. 


Canada and the Argentine 
During the first three of the 
five years, says Mr. Taylor, the g 
@f Argentine wheat was 210: 
Sinuously below the price of 
@dian wheat. But during the 
- Swo years the opposite has been 
@nd Canadian wheat has rem 
@bove the Argentine level. The 
point arises out of the 
wheat prices at Winnipeg 
and the question 
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World Exports Reduced 
Great Lakes Movements 


r , ; 
The wheat market has been decidedly quiet during’ the 
past week, with a limited volume of business for export. 
In spite of the way in which shipments from the southern 
isphere are falling off, Great Britain and the continent 
seem in no haste to expedite shipments from this country. N 
America, with slightly more than 4 million bushels, 
half of last week’s world shipments, which at under 8 million 
bushels were extremely low. t 
To bring them up to the comparatively moderate total of 
10 million bushels would have required 6 million bushels from © 
Canada, : 
There is still a feeling that business may reach that rate, 
but it is slow in developing. 
In spite of the congestion of wheat in eastern ports, large 
‘quantities of Wheat Board holdings are booked to be 
from the head of the lakes during the closing days of navigation. 
There is a tendency to question the policy of the old board in 
putting large quantities in storage in U. S. positions, and using 
American vessels for winter storage on a great deal of wheat 
which from all appearances will not be exported during the 
winter months. ‘ 
The new personnel of the board is assuming office at a 
moment when the lake movement is about to stop for the 


%, a, 4 


season. 


Visible Figures Decline 
N ANTICIPATED steady decline 
in the figures of the Canadian 


visible wheat supply is expected to | 


have an encouraging effect on the 
international structure. 

So large a part of the western 
wheat crop has now been delivered 
that it is extremuly unlikely deliver- 
fes in any week from now on will 


1 


equal the actual disappearance of |: 


wheat from supplies. 

The closing of navigation on the 
Great Lakes will temporarily check 
the downward process of the visible 
figures. Wheat loaded at Fort Wil- 
liam or Port Arthur disappears tem- 
porarily from a visible into an in- 
visible position, to reappear again in 
the visible when it arrives at an 
eastern port. 

For a brief period, therefore, after 
grain has ceased to be shipped from 
the head of the lakes and while it is 
still arriving in the east, the visible 
figures are increased to the extent of 
the volume of wheat which has 
been in transit on the lakes. 

The visible this year has been run- 
ning higher ‘than during either of 
the past two years, but the down- 
ward movement has begun earlier 
this year. Before long the figures 
should be below those of last year 
by a steadily increasing margin. 

Toward spring, visible figures are 
likely to bé substantially decreased 
by withdrawals from elevators: of 
grain required for seed. 

An unusually large percentage of 
farmers found this year that their 
wheat was unsuitable to retain for 
seed. They have consequently been 
delivering their whole supply, with 
the intention of purchasing seed 
grain later in the season. 


Texas Rains Prove Bearish 
eee of fairly heavy precipi- 
tation in Texas and parts of 
Kansas have to some extent re- 
lieved fears that the United States 
winter wheat crop might be inade- 
quately supplied with moisture. 

There has consequently been some 
bearish effect on wheat prices at 
Chicago and other markets. 

In almost every year a consider- 
able part of the winter wheat acre- 
age has to be abandoned because of 
winter killing. But the actual dam- 
age is usually done in late winter or 
in early spring. 

The crop can survive a good deal 
of cold weather, and even lack of 
snow cover during severe spells, but 
alternate thawing and freezing, 
starting it on premature and quickly 
checked growth in the spring, is 
capable of a great deal of damage. 
Consequently it will not be for some 
months thet the market can form an 
opinion with respect to winter 
wheat. At the moment the market 
is undoubtedly discounting a reason- 
ably good crop, which would relieve 
the United States from necessity of 
importing wheat during 1936-37, 

But if any probability develops of 
another short crop and the need of 
continued imports a highly bullish 
condition would be created in the 
market. 


Revision of U.K. 


Low Grades For Export 
ys for lower grade wheat, 

down to No. 6, for shipment to 
Buffalo has been puzzling some ob- 
servers. 

To some extent this is required for 
milling in bond, for while American 
mills are using high-grade Canadian 
wheat for their domestic trade, they 
are making flour for their export 
trade, largely to Cuba, from lower 
grades. The Continental demand, 
from the low-duty countries of 
northern Europe, has also been 
largely for lower grade wheat that 
could be laid down at prices corres- 
ponding closely with those in effect 
for Argentine wheat. 


Australia’s Crop 
HE government of Australia has 
estimated that country’s wheat 
crop for the year at 140 million 
bushels, an increase of about 5 mil- 
lion bushels over estimates recently 


prevailing. . 

It represents a yield of almost 12 
bushels per acre on the 12 million 
acres seeded this year, which for 
Australia is reasonably large. Yields 
there are characteristically low. 

For a number of years, when Aus- 
tralian wheat acreage was at its 
height, annual yields averaged close 
to 200 million bushels, but for sev- 
eral years acreage has been steadily 
declining from the peak figure of 


18 million acres. Australian farmers | be 


fcr a' while were enabled to stand 
low international prices for wheat, 
because of the depreciation in the 
Australian pound. But reports’ indi- 
cate that during the past two or three 
years their costs have been going up 
as the currency depreciation has 
been reflected in higher prices for 
everything they have to buy. 

Present troubles in China are 
causing a great deal of concern in 
Australia, for while it was at first 
supposed that China, because of low 
wheat production this year, might 
require a lot of imported wheat, her 
ability to pay for imports now be- 
gins to be doubted. 


Price Adjustments 


HE passing of the November 
future and the transfer of the 


market to a December basis tended | Feed Wheat 


to establish a slightly lower quota- 
tion. This left some grades of wheat 
at a slight premium over the future 
for delivery in time for loading be- 
fore the close of navigation. 


Agreement 


nl 
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year, production reached 41 | crop 


million bushels, and in 1934, 48 
million, 

As a part of the scheme, the Japa- 
nese rice farmer was encouraged by 
bounties to raise wheat instead of 
rice, In addition, in 1932 the import 


surplus. 

In 1932 wheat imports amounted 
to over 27.7 million bushels, a slight 
increase over the 1931 figure, in spite 
of the fall in the price of rice, which 
tends to affect flour consumption 
adversely, Imports of wheat dropped 
to 188 million bushels in 1933 and 
nearly to 18 million bushels in 1934. 
During the first half of this year, 
wheat imports have decreased 
slightly in quantity, but increased 
20 per cent in value. 

Canada Affected 

One aspect of the Japanese wheat 
situation has been its reliance upon 
Canada for the hard variety of wheat 
used for bread. : 

Canadian wheat imports made up 
22 per cent of the total in 1933 (over 
4 million: bushels), and 16 per cent 
in 1934 (nearly 3 million bushels). 
Since the middle of July, 1935, in 
view of the Japanese-Canadian trade 
difficulties, an additional duty of 
50 per.cent ad valorem on wheat, 
among other Canadian imports, has 
been in force, 

This tax means that Canadian 
wheat can no longer be imported and 
that Japan mist fill its needs for that 
particular variety elsewhere. With 
a reserve which the milling com- 
panies consider adequate for a year, 
at any rate, the Japanese are mani- 
festing no great concern about the 
future supply, whjch it is said may 

secured in Manchoukuo, Argen- 
tina and the Soviet Union. 
Question of Time 

It may be that in time Japan will 
be able to raise the desired variety 
at home, although Canada’s long 
experience in wheat-growing raises 
the question of how quickly some of 
the desired grades may be developed 
0-9 in other parts of the 
Wor. 
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May Hinge on Wheat Price 


Food Research Observer Foresees Possible Demand 
For Re-definition of Prices Based on Type, 
Variety and Quality of Grain 


Canada, as a signatory to the 
Empire preference agreements, com- 
mitted herself to offer wheat in the 
United Kingdom at prices not ex- 
ceeding the world level, and in 
quantities sufficient to supply. the 
requirements of the United King- 
dom. Protests have been made in 
Great Britain in recent years that 
Canadian wheat prices have been 
held artificially above the world 
price. 

Alonzo E, Taylor, of the Food Re- 
search Instituté of Sanford Univer- 
sity, California, comments on the 
Situation which, probably more than 
any other factor, has been the sub- 
ject of controversy and recrimina- 
tion among buyers and sellers of 
wheat in the Empire market. 

Canada and the Argentine 

During the first three of the last 
five years, says Mr. Taylor, the price 
of Argentine wheat was not con- 
tinuously below the price of Can- 
adian wheat, But during the last 
two years the opposite has been true, 
and Canadian wheat has remained 
above the Argentine level. The con- 
troversial point arises out of the fact 
that wheat prices at Winnipeg have 

pegged and the question arises 
whether wheat sold in the United 
Kingdom on the basis of the Win- 
nipeg price can therefore be regard- 
@d as sold at the “world price.” 
For several years, M-. Taylor 
the policy of the Conserva- 
tive government of Canads was to 


support the price of wheat. With the 
Liberal government in power, Mr. 
Taylor presumes this policy will not 
be changed, but he declares the 
people of the United Kingdom will 
be surprised if the Liberal govern- 
ment maintains an artificial price, 
enforcing in England a price higher 
than that of other imported wheats. 
The preference agreements are 
due for revision. If before the date 
of the revision Winnipeg prices de- 
cline so as to permit resumption of 
export, as in earlier years, the 
ent agreement of Canada with Enag- 
land t be reaffirmed without 
change, Mr. Taylor believes. If, how- 
ever, the price at Winnipeg should 
remain close to or above the price 
at Liverpool, Britain may seek a re- 
vision of the agreement in order that 
her rights may be more accurately 
defined. 
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MURRAY, 


United States and Canada next year. 


of 400 to 500 million bushels in 
1936, they state, and a big surplus 
from previous crops unsold by the 
next fall, Canada’s carryover would 
quickly rise to unparalleled propor- 
ons. 
Government Statement 
ha government statement fol- 
ws: 


“The concentration. of surplus 
stocks of wheat in Canada during the 
past few years has created an ab- 
-normal situation in the world wheat 

“Last June this situation was re- 
cognized by parliament as not being 
in the interests of Canada or her 
wheat producers, and the Dominion 
government desires to have our sur- 
plus restored to a normal basis, To 
accomplish this the wheat board will 
seek the good-will and co-operation 
of the grain and milling trades in 
all importing countries, 

“It is not necessary to have and 
there will not be any ‘fire sale’ of 
Canadian wheat, but it will be for 
sale at competitive values and will 
not be held at exorbitant premiums 
over other wheats.” 

Salaries and Advisers 

As generally expected; James R. 
Murray heads the new Canadian 
Wheat Board with George H. Me- 
Ivor, of be” ay vice-chairman, 
and Dean A, Shaw, Saskatoon, 
the third member, 

The new chairman will receive 
$18,000 a year, the same as his pre- 
decessor. The vice-chairman will be 
paid $1500 and Dean Shaw $15,000. 

In personnel the new board’ would 
seem to give representation to the 
general grain trade, the pools and 
the general farmers. 

The advisory wheat board of seven 
farmers, millers and grain men, 
established by the Bennett govern- 


ARGENTINE NEWS 
IS CONFLICTING 
ON RUST DAMAGE 


But Observers Expect Crop 
of Over 150 Million 


Bushels 
From Our Own Correspondent 

WINNIPEG.—Reports as to the 
Argentine situation continue to be 
highly conflicting. 

A slight scare last week as to de- 
velopment of rust petered out when 
it was officially declared that the 
infestafion, while Bnew om had not 
become serious, but later reports in- 
sisted that excessively hot weather 
was doing damage. ’ 

General expectation now is for a 
crop in excess of the 150 million 
bushels which a few weeks ago was 
regarded as the maximum possible. 


Still Under 1934 


But even if it reaches 170 million 
bushels, that will still be 65 million 
bushels less 


than last year’s crop| nan 


and 115 million bushels less than 
the crop of two years 

Much of the crop is late, es & good 
deal of seed remained dormant in 
the d for several months 
awai reins which finally broke 
the drought, and observers are evi- 
dently puzzled as to how some of 
the late wheat is likely to turn out, 


Key Facts About Wheat 


Cansdian Wheat in Store: 
Terminal elevators (Nov. 29) ...scseeve 
Country elevators (Nov. 22) 


Term... wk. Nov, 29) ° 
World Shipm’ts. (incl. flour), (wk. Nov, 25) 
Sa POPE EERE E Hee eee 
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Visible Sapply: . 
sresssvessecdeccesesces 


Canada (Nov. 22) 
United States (Nov. 16) ..... teeeeeecece 
Country Mar. and t 
. seeeeoeecees 


Cum, to Nov. 22 (16 weeks) .....cc0se 

et 15) sesccescce 
deliveries icum. Nov. 29)¢'::... 
loadings (cum, Nov. 20)% 4...6+ 


+Sanford 


Coun: 
Country 
tExcluding flour, 


Prev. Year 
bu. 

‘77,772,000 

97,576,000 


Week 
bu. 
65,504,000 
87,938,000 


153,442,000 


Prev. Week 
bu. 


70,044,000 
86,567,000 


‘Hse. 000 
2/256,000 


10,312,000 
257,400,900 


2,923,000 
48,952,000 
6,219,000 
153,600,000 
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last Jan the av rice re- 
ceived for 26,000 pelts was $35.80, 
Growth of Industry 


In the earlier stages the industry 

JAS. R. MURRAY was subject = extreme fluctuations. 
ating Large sums ‘money were mad 
ge ee rnltely en on and lost. Today the rai of foxes 
ve urray — et ea ap send ea ranch of 
ee of United Grain Growers at Pelts Exported 

innipeg. Later he became secre-| auch of the fox tur produced in 
tary of the Winnipeg Grain EX-| New Brunswick is exported, 
change. Since 1930 he has been gen-| gign competition is keen; 
eral manager of the Alberta Pacific the Scan 5 
Grain Co,, a com with which! 
Rt. Hon. R, B, 
associated. 


. Mclvor a ted cated at the first major Winnipeg 
manager — auction sale of the 1935-36 season 
post which he held unti] conducted Thuraday by Dominion 
‘arland was Fur Auction Sales, Ltd. 
general manager of the pools in 1930. The offering, which was com- 
. Mclvor then became Mr, Mc- pletely sold on saneeaye repre- 
Farland’s assistant and has been sented the first of the lew season’s 
closely associated with all stabiliza- catch. There was no carryover from 
tion efforts in the wheat market the past season and bidding was 
which Mr, McFarland undertook on keen for all classes. 
behalf of the Federal Government. Mink at $16.25 
. . Dean Shaw One of the most interesting col- 


Dear A. M, Shaw, third member of Jections consisted of mink produced 
the board, is the present dean of the on Manitoba ranches. These skins 
faculty of agriculture at the Univer- sold as high as $16.26 and attracted 
sity of Saskatchewan, Saskatoon, He SPitited bidding. 
is @ graduate of the Ontario Agricul-: The following top prices were 
tural College at Guelph. realized: badger, $17.50; fisher, 

After a few years as agricultural $54-50; cross fox, $35; red fox, $10.25; 
agent for United States railways, $35; wolf, $6.50 (ones and 
Dean Shaw was appointed Professor *w0s); silver fox, $75. 
of Animal Husbandry at the Univer- | f No Northern Fur 
~ of Saskatchewan in 1913, In' None of the collections offered 
1915 he was placed in charge of the came from the far north. Their 
university farm and his appointment points of origin were in the three 
as Dean of Agriculture came in 1930. prairie provinces and Ontario. 


Alberta’s Finances 


Aberhart Making Genuine Effort to Balance Budget _ 
and Cure Economic Ills, Says Robert J. Magor 


From Our Own Correspondent 
MONTREAL, — Premier W.iliam, a serious thing. She has a debt 
Aberhart’s government in Alberta/| of $180 millions which is costing $8 
is making a genuine effort to right} millions a year in interest, and that 
the province's troubled economic| money mostly goes out of the coun- 
problem and is determined to bal-| try, so that the government cannot 
ance the budget for the fiscal year] get any of it back in any way. 
1936-37, according to Robert J.| Premier Aberhart has announced 
Magor, president of the National/ that the government will introduce 
Steel Car Co. Mr. Magor has been|a refunding scheme which will re- 
retained as a special economic ad-| duce the interest charges by some 
t. $3 millions, but the details of this 
scheme have not yet been revealed, 

dertaken | or decided on. 


un 
by Mr, Magor at the invitation of the Balancing of Budget 


Tb mea ore oes oe concen ae ae 
First, a st of Alberta’s immediate | be balanced by three things, refund- 
financial salen secondly, help| ing the debt, taxation and economies 
with the preparations for the wa|in administration. Its debt has been 
conference of premiers; and thirdly,| piling up for 30 years, and the 
a survey of the exact position of the trouble has been that when the prov- 
province at the end of the present 
fiscal year, on March 31 next. 
Deficit of $9.5 Millions - 
Alberta’s deficit for the current 
tal’ ee tk aie 
will total a - 
lions, divided as follows: Ordinary 
revenue account, $2.3 millions; capi- 
tal account, $2 millions; ordinary un- 
employment relief, $2 millions; agri- 
$3.2 millions. 


latter figure, he 
a result of the extraor 


Alberta and the crop dam- 
age in the northern section of the 
province in the early fall. 

No Better; No Worse 

“The province of Alberta is no 
worse than many other 


he states, “Her securities are spread 
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Evans Weekly Report, 


Winnipeg Grain Prices 
Week to Deo, 8, 1985 


ef 


Bee BRE eye eye pope 987 


seeeeeereeeetere 
ooeeregesonceees 
© Veeeeeereevecee 
setereeesecerece 


Seveserereeeeece 
eeereeseeeetecee 


eeeeerereteeeeer 
See eeeceteeooeet 
Ptereeeeeeeeeses 


nnfleelovfont 


seovcoreoreooesee AB 


20, 
BY, 
87 
90% 
zs 
33 
3 


iin 


5% 


Poy SRE pe yy pee jy 


yy 5 yes ye oe HP 


Sys SES Sy ey oy 1 


and 


) CO.,Ltd. 
Makers of FIVE ROSES FLOUR 


| Mle net erated ams ae, eee 


FRANK 6, 


4. 
MEGSAS. BA: C. 8. G. SHORT 


General Manager oa : 
N. J. BREEN JOBN W. HOBBS HUGE MACKAY, K.C. ; 
WALTER MOLSON © PITBLADO, K.C. g. W. : 
BT. HON. LORD SHAUGHNESSY, K.C. PAUL. SISE G. W. ALLAN 

HON, RODOLPEE CFC. ps . We 
ee " . BR, BUTORISON 


SEARLE GRAIN COMPANY. 


LIMITED 


Country Elevators—Commission Mer- _ 
chants—Future Orders—Domestic and 
Steam Coal—Flour and Feed == 


OFFICES: | 
WINNIPEG — EDMONTON — CALGARY 
FORT WILLIAM — VANCOUVER 


SEARLE TERMINAL LIMITED! 


WINNIPEG - FORT WILLIAM 


RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 
‘ and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain See Winnipeg 
Branch Offices: Toronto and Vancouver _ 


‘NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 
Represented by NORRIS GRAIN CO. at 


London, Liverpool, Chicago, New York, Toledo, Kansas Clty 
mMegaeeeenseesensnea ws = 


British America Elevator Company, Limited — 
WINNIPEG - MANITOBA ” 
We Own and Operate 130 Country Elevators in 
MANITOBA - SASKATCHEWAN - ALBERTA 
Licensed Country Grain Warehousemen > 
Commission Merchants — Track Buyers f 
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and Saskatchewan and Terminal Ele at 
' Fort William and Port Arthur 


Robin Hood Mills Li 
Millersof = 


Rebin Hoed Oats 


Coast to Coast Ser ‘ ne a 
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increase of over $1 mil- 

over 1933, this year’s produc- 
top last year’s by nearly 


$2 millions. In making these fore- 
_ eusts, value of contracts awarded in 


nee covering residential, 


‘Als for the nickel-copper industry, 
the first nine months of this year 
broke all récords. Tonnage of ore 
treated topped that of 1934 by nearly 
24 per cent. 

> * 

Inco’s Expansion 
HE announcement. that Inter- 
national Nickel Co. will spend 
$6 ‘millions on its plant at Copper 

Clift climaxes. a period of unpre- 
cedented expansion in this firm. -, 

‘sDemand for nickel has increased 
fapidly since 1932. It is generally 
known that International Nickel has 
always made it’a policy to keep sub- 

tial reserves. of this metal on 
hand, so that any sudden demand 
be guickly met. In deciding to 
the reserve capacity of the 
Copper Cliff plant, the company is 
tly banking. on future as 

as present demand. 
This company has only recently 
‘tompleted another big expansion 


ne concentrated’ at Copper 
iff. These expansions, in addition 
$0 increasing output, or potential out- 
put,..will.also result in much lower 
operating costs. In addition, of 
course, they have a marked effect in 
teduting unemployment and. in- 
creasing payrolls. in the various 

in ‘which the company 


Hebecourt Disappointment 


Smelters Reported to Have 
-* Paid $75,000 For 
18 Claims 


' From’ Our Own Correspondent 


-. Regina, Sask.—According to indi- 


Cations, the Fond du Lac gold dis- 
covery, about 40 miles east of Gold- 
fields, on Lake Athabaska, is rating 
high. It looks to be as favorable a 
find as Goldfields, according to in- 
formation received by Saskatche- 
Wan’s department of natural re- 
sources. 

_ Claims staked are now believed 


to be on their way to the 200 mark, 


oe ‘but only about one-third of them are 
| fegistered-or in process of registra- 
- tion. 
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"It is in this territory that Consolid- 


and estimates have ranged as 
as $100800. Definite informa- 
| cannot be obtained about 
ee in the Atha- 


Smelters, Northwest Min- 


in September, 
Sucker Bay was the vicinity.) Zin 
6 territory 


Bay is in th 
the lake narrows down to 


on du Lac River. 
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fact that it only cost the company | ° 


$7,000 to obtain them, 


Index to Mining Stocks , 


120.7 for the week of November 29, 
1934, 


fee eereresoe eerereseerese 
eoeeeteeseesee+ee OF. 


balt eeeeeerresee Seeeeeeeeesestoe 


eeeee ib. 


Golds moved steadily higher with | Chromite 


Dome, Lake Shore and McIntyre 
leading, the index for this group be- 
ing 115.6 for the week of November 
28, and 112.5 for the week of Novem- 
ber 21. The comparative index for 
the same week last year was. 120.2. 

Prices of base metals continued 
steadily upward, the index teaching 
188.6, an advance’ of over sixty 


points on the corresponding index 
for the same interval in 1934. For the 
week of November 21 this index was 
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"READY TO START 
ON 50 TONBASIS 


Engineer Reports Poten- 
tial Reserves of 60,000 
Tons Above 200 Ft. 


The Michipicoten gold districts, 


and Vermilion Operating Co. All 
these - es reported - produc- 
tion during the period, and helped 
to swell the total - considerably. 
Their production, however, does not 
lend itself to the analytical treat- 
ment afforded the major producers 
listed below. 


Angle-Hurenian (Vipond) 


Ree. per ton ..ccossee $ 


one of the oldest mining areas in | Tons daily 


Ontario, is today one of the most 
active. A number of companies are 
planning to follow up last summer’s 
work with large scale winter de- 
velopments. Already this area boasts 
several producing mines. 


The Minto, Parkhill, Centennial, | co 


S. B. Smith, and Darwin are swing- 


production is planned for the near 
future. 


The Vipond mine, only producing 
subsidiary 
shown a steady decrease in grade for 


Algold, developing what was| — 


formerly the Goudreau property, hts 


sunk the shaft to a depth of 425 ft., | Total 


with main operations concentrated 
on the 100 and 200-ft. levels. A sub- 
level is established at 140 ft. and 
here the vein, found on surface to 
carry good values, has been opened 
wo ond a raise extended to the 110-ft. 
ev: 

R. F. Mitchell, formerly with Hol- 
linger, is in charge of operations, and 
has reported that there are potential 
ore reserves of about 60,000 tons, 
with an estimated value of $600,000 
above the 200-ft. level. 


for operation, and’ officials 
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Increased mill capacity at Buffalo 
ates has — Fe eres “a 

@crease in grade. Id . 

duction for the first nine niente of 
1935 stood at 20,628 ounces. In addi- 
tion, officials of the company have 
announced tha 


expect 
production will be instituted at an |“ 
early date. ; 4s 


a folder containing full informa- 


pments, 
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’ Lake Shore Gold Mines, mammoth 
Kirkland Lake producer, :continues 
in its stride as the biggest gold pro- 
ducer in Canada. Grade and tonnage 
remain practically unchanged. Value 
of gold produced’ shows an increase 
of almost 25 per cent over-last year. 
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Macassa Mines. shows a distinct 
improvement in both grade and ton- 
nage. Here again, however, a slight 
decrease in quantity of gold pro- 
duced is noticeable this year, al- 
though value increased considerably. 


of Anglo-Huronian, has jr, 


ebeece * 417 

This company appears headed for 
a banner year, with production for 
the first nine months totalling 40,211 


: mary aS compared with production 


079 ounces in the first nine 
months of last year. Value of pro- 
duction shows a still sharper: in- 
crease of nearly $650,000. 
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ent expansion markets. 
International Nickel has maintained 
a policy of keeping large reserves of 
nickel at Huntingdon, West Virginia, 


Clydach, Wales, and other foreign 
ches, 


The latest announcement, there- 
fore, comprises the fourth step in 


of Inco. It would be 


the ‘ 
a mistake to interpret the announce- 
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been. developed much 


Canada produced 280,362 ounces of 


or 
in ore averaging 
better than 7 feet. 


SHAWKEY' . 


now pre for production in February . 
with an initial capacity of 125 tons per day. 
We shall be glad to send a copy of the latest 
progress report published by the company 
upon request. . 
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MORE than 5,000 mining companies, past and present, in Canada and Newfound- 


land, are reviewed in this standard guide-book for the MININ 
and the: MINING INVESTOR: 


_ PRODUCING MINES—A full record of Pro- 


duction, Costs, Earnings, Dividends, Financial 


‘Structure, Personnel and Directorate. 


DEAD and DORMANT companies — Over 
3,000 companies, some dead for 30 or 40 
years, others recently inactive. 


IF YOU ARE AN INVESTOR or otherwise 
interested in the Mining Industry of Canada 
and Newfoundland, you cannot afford to be 
without this book. ay ae 


‘ORDER NOW—$2 PER. COPY 


G INDUSTRY, 


MINES Paced oe eens, — Present 
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MAPS and CHARTS illustrating mine loca- 
arog production and other up-to-the-minute 
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‘Wendigo Mines Cherter 
’ * .. Goes to Slave La 


on the notice appez 
“® recent issue of the Ont: 
Gazette, to the effect that Wendi 
Mines Ltd. has changed its name 
Slave Lake Gold Mines, Heng 
Tudor, t of Wendigo Go 
Mines, The Post that th 
change has no effect whatever 


e latter iy. 
ig olders of Wendi 


met late in Decembe 
approved a reorganizati¢ 
anew company, W 
td. would be form 
an authorized capitalization 
millions, in $1 par value stox 
» wig plan was rescinded at 
ority obtained to increase au 
capitalization of Wendi 
Mines to 3 million shares, 
in the meantime, 
o Mines had b 


or explains, Wendig 
changed its name to Sila 
and the authorized cay 
been increased fro 
$3 millions. Sla 
which Mr. Tudor 
t, will operate as 


EEtcop ue 
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it 
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on Wendigo Gold Mines. 


Detai 
Of Pamour Pore. Righ 


* Following ‘announcement th@® 
Coniaurum Mines would exercise 
advance the option which it held 3 
purchase additional shares of Page 
our Porcupine Mines stock, the cos 
pany has now announced to shar 
holders that they are entitled 
Pamour. Porcupine Mine! 


purchase ; 
stock at 20 cents per share, the cost | : 
‘to Coniaurum. ; : 


‘Those entitled to this right w, 
of record Decet 
ber 14, 1935, and the purchase prige 
must be paid in full in funds pales 
able at par in Toronto on or befomm 
F 15, 1936. Coniaurum shaw 
holders may purchase one share 
Pamour for each ten shares of Co 
jiaurum held. 


Gold Quartz Corp. 
Quartz Mining Corp.. in 8 
in February of this ye 
an authorized capitalization 
shares, $1 par value, b 
an option on a property 
twp., Quebec, and has 
contract for drilling which is nc 
way. This y is adi 
to the Mines and L@ 
Rouyn Mines where drilli® 
in progress. : 
on, eee dent. of Ge 
tz. reports the company 
looking over other minil 
at the present time wi 
to taking up optign. 


Mi ining Concern: 
Newly Formed 


ery.—3. 
Nov. 6, 1935. H. O. 
Bank of Nova Scotia Bidg., Vancq 
ver, B.C. Author. capit. 50,000 sha 
par $1. 
os e 
Co.—Federal ch 
_ ter Noy. 6, 1935. H. O. Montre 
Author, Capit. $50,000, par $1. 


El Callac Mining 
charter Nov. 1, 1935. H. O. Torong 
A ~ Capit. 2,000,000 prefere 
shares and 2,060,000 common shs 
of no par value. 

. 


Co.—Fede 


Thompson River Dredging (¢ 
<< incorporated Oct. 25, H 


Winifred Holdings—B. C. inc 
porated Nov. 4, 1935.. Reg’d off 
412 Pacific Bidg., Vancouver, B 
Author. capit. 50,000 shares $1 ea 

~ * * 


23 issue of the Ontario Gazeg 
notice was given of the intention§ 
apply for acceptance of the s 

fender of the charter of Laco¥ 
Gold Mines Limited. 


Reche Mines—At a mee 


+ ie 
Leader Gold Mines—At a mee 
held Nov. 5 a resolution was pa 
requiring the company to be wo 
and appointing Frank O, Tidy 
Toronto St., Toronto liquidator, 
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During the nine 
September the Can- 
gold totalled 2,378,- 
increase of 84 per 
oduction in the cor- 
od of 1934, ; 
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GRANADA OPTION 
NOT EXERCS 

BY R.C. GAMBLE 
Terms Called for T ring 


Up Stock at 30c 
Per Share 


“4 


resident of 
e seen fit not to exercise his 


by November 20, 1935, 
to ievst 30 cents per share in pay- 
ment of loans 


able that erection of the new 
will 3 om before the 
ri . 

ws at December 31, 

Gold Mines showed loans and cur- 
rent account in favor of R. C. Gam- 
ble of $60,787. In all, current liabili- 
ties of this company at that time 
amounted to $126,186 as against cur- 
rent assets of $43,819, leaving a de- 
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367. 
Wendigo Mines Charter 
Goes to Slave Lake 
Commenting on the notice appear- 
ing in a recent issue of the Ontario 
Gazette, to the effect that Wendigo 
Mines Ltd. has changed its name to 
Slave Lake Gold Mines, Henry 
Tudor, president of Wendigo Gold 
Mines, informs The Post that this 
change has no effect whatever on 
the latter company. 
When shareholders of Wendigo 
Gold Mines met late in December, 
1934, they approved a reorganization 
plan, whereby a new company, Wen- 
digo Mines Ltd. would be formed 
with an authorized capitalization of 
$2 millions, in $1 par value stock. 
Later, this plan was rescinded and 
‘authority obtained to increase auth- 
-orized capitalization of Wendigo 
»Gold Mines to 3 million shares, $1 
spar value. But in the meantime, the 
charter to Wendigo Mines had been 
‘granted. : 
.; Now, Mr. Tudor explains, Wendigo 
Mines has changed its name to Slave 
Lake Mines, and the authorized capi- 
talization has been increased from 
$2 millions to $3 millions. Slave 
Lake Mines, of which Mr. Tudor is 
also president, will operate as an 
entirely separate company. No defi- 
nite details as to where this com- 
pany will operate are obtainable at 


‘present, but it is understood the N 


property will be in a different area 
from Wendigo Gold Mines. 


Coniaurum Reports Details 
Of Pamour Pore. Rights 
* Following announcement that 
Coniaurum Mines would exercise in 
advance the option which it held to 
purchase additional shares of Pam- 
our Porcupine Mines stock, the com- 
pany has now announced to share- 
holders that they are entitled to 
purchase Pamour Porcupine Mines 
stock at 20 cents per share, the cost 
to Coniaurum. 
Those entitled to this right will 
be shareholders of record Decem- 


able at par in Toronto on or before 
February 15, 1936. Coniaurum share- 
holders may purchase one share of 
Pamour for each ten shares of Con- 
iaurum 


Gold Quartz Corp. 
Options Quebec Property 


Gold Quartz Mining Corp., incor- 


a view to taking up optign. 


Mining Concerns 
Newly Formed 


Broatch —B.-C. 
incorporated Nov. 6, 1935.. H. O. 411 
Bank of Nova Scotia Bldg., Vancou- 
ver, B.C, Author, capit. 50,000 shares, 
par $1. 

om ~ es |. 

Centaur Mining Co—Federal char- 
ter Nov. 5, 1935. H. O. Montreal 
Author. capit. $50,000, par $1. 

7 m * 


El Callao Mining Co—Federal 


a thorough test, it has yet to show 
that it has any importance. The com- 


Monarch Mines 


We are interested in Monarch 
Mines, and would appreciate your 
summary of this company’s posi- 
tion at the present time. 


Monarch Mines was formed in 
ovember last year to succeed 
Monarch Great Bear Syndicate Ltd. 


Development work is being concen- 
trated on the Quebec property. 
June 1935 the company reported that 
it had no liabilities other than $2,600 
payable over the next ten months 
on the purchase of the Dasserat 
property. The company has an auth- 
orized captalization of $5,000,000 in 
$1 par value stock of which $2,584,- 
ai wore outstanding as at June 30, 
1935, 


charter Nov. 1, 1935. H. O. Toronto./ been 


Author. capit. 2,000,000 preference 
shares and 2,000,000 common shares 
of no par value. 

* a a 

Thompson River Dredging Co.— 

B. C. incorporated Oct. 25, H. O. 
163 Hastings St. W., Vancouver, B.C. 
Author. capit. $22,000, $1 par. 

os a a 


Winifred Holdings—B. C. incor+ 
porated Mov. 4, 1935. Reg’d office 
412 Pacific Bldg., Vancouver, B.C. 
Author. capit. 50,000 shares $1 each. 

7. = a 


notice was given of the intention to 
apply for acceptance of the sur- 
render of the charter of Lacoma 
Gold Mines Limited. 

* “ a 


La Roche Mines—At a meeting 
held Nov. 18 the company decided to 


wound up and F. L. Heard was ap- 
pointed liquidator. 
= * z 

Leader Gold Mines—At a meeting 
held Nov. 5 a resolution was passed 
requiring the company to be wound 
up and appointing Frank O, Tidy, of 
9 Toronto St., Toronto liquidator, 
a a + 


pany from two million 
dollars to three million dollars by 
creation of an additional one million 
shares of the par value of $1 each. 


would 

holdings are at present. 
Goldale Mines operates ° 

ly as an exploration aod holding 

company with widespread interests. 

The t which is headed 


managemen 
by Jas. Y. Murdoch, KC, president 
of Noranda, Fong the 


2,000 
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om a few! ¢ k 
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Mining Enquiries 


In addition the company had 59,- 


484 shares in Coniaurum and 100,000/ this 


shares of East Rouyn acquired at| the 


eal! 


The company reports that 600 


have 


been sold. 
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Cariboo Gold 
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0.10 


to net the company $20,000 
will, of course, pao current 


Here is’ another property which 
has been a tough one to bring under 
that today it has 
been brought under control to the 
extent of becoming a dividend payer 


control. 


is due y 


The fact 


to the efforts of the 


Columbia miner, 
Fred M. Wells, and his associates. 
Burnett and O. H. Soli 
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| Canada Radium Prepares 


da-|a radium 


Mining is the 
“cut and fill” method of stoping 
wherever possible, thus 
dilution in stoping. 
the 540 ft. level has been 
Mr. Crawford states, and has in- 
creased ore reserves in that area. 

Below the 1,235 level, the winze 
Spened up ony a par off oft 

up o a ore- 
bearing length of the Yankee Girl 
Vv 


For Work on 375-ft, Level 

Development work on the 250-ft. 

level at Canada Radium Mines Ltd., 

prospect near Haliburton, 

Ont., has been favorable, H. L. Mc- 
Clelland, engineer in charge, 

ordingly he recommends orderly 


ein. cen 
The grade of assured and reason- 


shown in 


ably assured ore reserves, 
the above table is estimated at about | pointed 


ton, 23 OZ. silver, 


0.41 oz. gold 
and 40 per cent 


2.5 per cent 
zinc. 


loss statement covering . opera’ 
frora July 12, 1924, to Aug. 31, 1935, 
reflects only seven months opera- 
tions of a new mill on complex ore. 

Profit and loss for the period is 
shown as follows: 


Profit & Loss Account 
(July 12, 1934 to Aug. 31, 1935) 
eee from production: 


Total rev. from production .... 
Less: Production costs .....:se0 
Shipping, marketing, etc, 


eeeerere eeeeeeee 
eee seeetvece 


Dom. & prov. taX0s st.cesses 
Net profit 


Ce eteeonene seeeeeresen 


Option 


Pt 


re 

. It.is estimated. that.this will be 
sufficient to maintain the develop- 
ment programme, although at a 
slower pace than formerly. Mr. 
McLean reports that at the end of 


001 | October the company had $19,000 in 


7 and returns on two shipments of 


concentrate. 
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ie San Antonio 3rd Dividend 


Involves Lar 


From Our Own 
WINNIPEG.—A Christmas box of 
seven cents a share dividend has 
been by 
Mines, the third dividend of the year 
bringing payments up to 21 


Payment 
ent 


San Antonio|! 


ee! my maid ay 
: DAT CAL 
YERAL GOL 


. ce | o 
ae ; : “7 op om F | oy Ay 
i. i ~ 3 * 


erty 


Now in 
F 


g 
A 


g 
+ 


ate 


GAINS-MOOR SYND. 
IN MUD LAKE AREA 


Report Extensive Holdings 


zEabes 
sags 
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Gains-Moor Gold Mines Syndi-| led $3 
cate Ltd. now controls a total of 156 
claims in this area, including the 
former Nippissing group of 53 
claims tying on to the northern and 
boundary lines of the Nor- 
anda option, and a short distance 
north of the MaelIntyre. 

The syndicate has also acquired 
options on 40 claims tying on to the 


On the board of directors are Ar- 
thur C. Price, newsprint broker and 
son of the late Sir Wm. Price, presi- 
dent; Alfred J. Thibedeau, super- 
intendent of the Newsprint and Sul« 
pee eae ot Se BD. Baty Ob. et 

ull, Que, vice-president; 


dent; and 
W. S. McCall of the of 
Railways and Canals, Ottawa, Ont., 
sec.-treas. 


New Transformer 
The B.C, Electric Co. has started 
construction of a $50,000 transmis- 
sion line between Burnaby and 
Horne Payne stations near Vancou- 
ver, 


GOLD MINE 
FOR SALE 


Uniacke, Hants Co., Nova Scotia. Ap- 


proximately 200 areas must be sold to c 
close an estate. For further particulars - 


write 


eS 


West Lake Gold Mining Co., Mount’. 


ROYAL TRUST COMPANY — 


HALIFAX, N.S. ioe a 








As “Investment Journals,” Promotion Publications | 


Have a Following 

Enquiries recently indicate that 
the newer forms of promotion 
sheets, and market rigging publica- 
tions, in Canada continue to have a 
following, although not: to the ex- 
tent, perhaps, that existed a few 
years ago when it was unnecessary 
to submit copies of such “literature” 
to the Ontario Securities Commis- 
sion. 
The enterprising practices of tip- 
ster publications have been fami- 
liar to professional mining and 
newspaper circles in Toronto and 
Montreal for years. Incidents in 
recent weeks indicate that the new- 
est wrinkle that appears to be bring- 
ing results is the “investment serv- 
ice” that sometimes accompanies the 
publicity functions of the paper. 

Readers Follow “Ad 

It is found, too, that although the 
mature of the publication is some- 
times recognized by a reader, the 
latter may nevertheless follow the 
“advice” given in the hope of being 
on the “inside” of a market play. 

Since it is not difficult for any 
Casual observer of the stock .mar- 
kets to be “right” in 50 cases out of 
100, and “wrong” in the other 50, 
many persons have made stock mar- 
ket profits from the tips given. 

The Source of Profits 

From this crop of “winners” come 
the funds later diverted into the 
promotion in the background, ready 
to be produced as the “greatest op- 


: ey for quick profits in the 


of mining,” or some other 


| tinue to Take Their Toll of Unwary Speculative 
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assumption that it is an honest 

in journalism. To condemn all such 
publications is obviously absurd. 
But -the smoother style of promotion 
effort developed out of the experi- 
ences of recent years makes neces- 


paper functioned in a normal way, ' ing. 


Feotnotes te Ottawa 


Uniform Port Tariffs 


Radio Licenses May Cease 


Courtesy Training for Customs 


OTTAWA.—Coincident with the 
reorganization of the harbor com- 
mission administration, the Domin- 
ion government is taking steps to 
iron out discriminations in port 
charges as between the various ports 
of the country. 

hile administration was in the 


. | hands of local authorities it was al- 


mame, publication office, and other 


data of the so-called newspaper. It 
reghired no great effort to find that 


~ having previously tipped one of the 
stocks, 


two the incentive for the 
“switch” advice was greater than 

on the surface. In other 
words, the paper had a new and 
Detter “deal” on hand. 


‘Moments, the old style “news bulle- 


tins” circulated by promoters oper- 
ating .under the guise of brokers 
were widely read in Toronto finan- 
cial circles a year or two ago. They 
flooded the mails in all the colors 


‘of the rainbow, and they were ex- 


travagant in their descriptions of 
various mining ventures and other 


promotions. 

For a time they brought results, 
@nd in the case of a mining company 
‘whose property is now in the hands 
of the sheriff, the bulletins were al- 
Most “objets d’art.” They were a 
M@ightmare shade of green, with 

in handbill type, and 
thousands of dollars were spent to 
¢irculate them in Ontario and else- 


where. : 

After announcing discoveries of 
new veins until it appeared that the 
property must consist entirely of 
vein networks with a meagre scat- 


- -$ering of barren rock, the bulletins 
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were later followed by frantic tele- 
phone calls and telegrams to out- 
of-town prospects urging purchase 
of the shares. 

Boiler Rooms 


Lists of names were given to the 
company to be called one 


- telephone 
_ after the other, and the lights of the 


mining company-brokerage firm's 
ornate office on Bay Street, Toronto, 
burned far into the night. At the 
Toronto end of the wire sat the boil- 
@r-room experts, repeating parrot- 
like the startling details of the latest 
“find” at the property in the north. 
Must Copies 


the Ontario Securities Commission, 
the bulletin racket had fallen on 


most impossible to prevent one port 
from cutting charges in order to 


ment itself free from the practice of 
throat cutting in this field. The gov- 
ernment granted to Churchill a scale 


Radio Licenses 
Reo that the system of radio 
licenses will be abandoned anq 
that revenue for the government’s 
radio services will be raised by a 
tax on radio tubes are unofficially 


yet been discussed by the cabinet. 
The opinion prevails, however, that 
the present license system is hope- 
lessly inefficient. Newspaper stories 
that it costs as much as $5 or $7 to 
collect a single license fee are 
branded as ridiculous, and Ottawa 
says the cost is about 15 cents for 
each $2 license, with a general over- 
head of 5 per cent. No government, 
it is stated, would retain a tax which 
cost more than 100 per cent to collect. 

The present charge for a license is 
$2, and any cost in excess of 30 per 
cent for collection is deemed pro- 
hibitive. In place of this license fee, 
the government will probably adopt 
a stamp tax on radio tubes. 
would operate precisely as an excise 
tax, would be self administered and, 
therefore, much more profitable to 
the treasury than the present impost. 
The suggestion originated some 
years ago with Hon. James Mal- 
colm, former minister of Trade and 
Commerce, but was never adopted 
by the old government. 


Commission Changes 


HANGES in the personnel of the 

radio commission are now be- 
lieved likely to take place after the 
close of the fiscal year next March 31. 
There are two statutes involved. 
The first statute creates the commis- 
sion and provides for the appoint- 
ment of the three commissioners. 


pointment of the personnel of the 
commissi: 


the “Mr. Sage” election broadcasts. 


Customs Courtesy 


HE government has instructed 
the National Revenue Depart- 
ment to draw up instructions to be 
sent to all customs ports ordering 
officials to do their utmost to facili- 
tate tourist and ordinary commercial 
intercourse to and from Canada. 
In recent years, many complaints 


R. C. Matthews, former minister of 
National Revenue did much to put 
a stop to undue officiousness at Can- 
ada’s ports. The work is now to be 
carried through. , 

ses 


N. Z. Treaty Extension 


XTENSION of the trade agree- 
ment between New Zealand and 
Canada, while it gives some addi- 
tional small concessions to this coun- 
try, is regarded by the government 
as a temporary expedient to enable 
full dress negotiations to take place’ 
The extension is from Nov. 24, 
1935, to July 31, 1936. 

The. new concessions are chiefly 
reductions in tariff on motor car 
parts imported into New Zealand 
for assembly in that Dominion. The 
companies which stand to benefit 
are the larger automobile makers 
such as the Ford Motor Co., of Can- 
ada. 


s ¢s 
Courts to Rule on Acts 
ITH the Natural Products 
Marketing Act referred to the 


Supreme Court, the Department of 
Agriculture will mark time so far as 


This} administration is concerned until 


the court has ruled upon its valid- 


ity. 
Hon. J. G. Gardiner, minister of 
agriculture, has let it be known that 
be no new schemes em- 


on. The firet statute con-| qourt, 


tinues in force until amended. The 
second expires automatically April 
30, 1986, and with its expiration the 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning and operating mills at 


Legal and Peciiielonst 


BARRISTERS, SOLICITORS, &c. 
6. FRED PEARSON. K.C. 
J. €. RUTLEDGE, K.C. 
ROBERT T. DONALD, LLs. 


CABLE ADDRESS:“PEARSON,” HALIFAX 
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At Halifax Port|< 


Activity is foreshadowed during 
the winter shipping season at Hali- 
fax, NS. . 

The winter season is now officially 
open, with the first arrivals of trans- 
atlantic liners from*Great Britain, 
and indications are. that the port 
will experience a reasonably heavy 
volume of business. The effect will 
be to stimulate activity in employ- 
ment, railway traffic, warehousing, 
and other economic indices. 

Movement of large quantities of 
cargo over waterfront piers are re- 
ported as the season opens, while 
immigration officials, customs men, 
and steamship companies’ em- 
ployees, stationed at Montreal and 
Quebec during the summer, are now 
on hand for the first er arri- 
vals. Among the latter are the 
C.P.R. liner Montclare, and the 
Cunard-White Star’s Alaunia. 


Ford Car Exports 
At New High Level 


Export shipments of 1936 
Ford V-8’s by Ford Motor Co. 
of Canada in November and 
December will include more 
than 5,000 units. It is the 
heaviest movement in the com- 
pany’s history. 

The shipments are going 
chiefly to Australia, New Zea- 
land and South Africa. 


ber, canned salmon, 
motor cars and other goods and you 
Sob, ‘conied aa: wom 


“Your country sells to Australia 
newsprint, lum 


Central Station Output 
Continues to Set Records 


From Our Own Correspondent 


. MONTREAL, — Canadian central 

electric stations continue to estab- 

lish new high records by producing 

2,162 million kw.h. in- October, ac- 

cording to a report issued by the 
on Bureau of Statistics. 

This is not only the largest quan- 
tity produced in any month but, 
after adjustment for the unequal 
number of days in the month and 
the seasonal variations, the index 
number also reached a new high of 
aoa —— was 6.64 points above 

previous record made in Septem- 
ber, last. 


Exports to the United States in- 
creased from 142.2 million kw.h, in 
September and 107.1 million kw.h. 


in October last year, to 146.5 million | Per 


kw.h. in October, 1935... The increase 
over last year was 63 per cent firm 
power and 37 per cent surplus power 
and the additional day about ac- 
counted for the increase over Sep- 
tember. 


Boilers Take More 

Deliveries to electric’ boilers in- 
creased from 453.3 million kw.h. in 
September to 563.1 million kw.h. In 
Quebeg the increase was 332 million 
to 408 million kw.h., or by 23 per 
cent; and in October from 98.3 mil- 
lion to 1233 million kw.h., or by 25 
per cent. 


Output, less exports to the United 
States and deliveries to electric boil- 


October at 1,453 million kw.h. 
Quebec Gives Lead . 


Quebec province showed the larg- 
est increase in consumption of firm 
October 


lion kw.h, or 13.5/per cent. In On- 
tario this consumption increased by 
41.4 million kw.h. or 7.5. per. cent; in 
the Prairie Provinces, by 10.2 mil- 
lion kw.h. or 8.5 per cent; in’ British 
Columbia by 8.4 million kw.h. or 6.7 


year 
and resells to them off-peak power 
on a kilowatt basis. Such kilowatt 


CHARTERED ACCOUNTANTS 


BUTHERFORD WILLIAMSON, F.C.A., 


HAROLD A. SHIACH, F.C.A., 


TORONTO, MONTREAL 
Trustees 


and Receivers 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 


‘Torento = Montreal — Ovisws, 


RONALD, GRIGGS & CO. 
Chartered Accountants 


I MILLAR 


Winnipeg 
Saskatoon 


MACDONALD 


WILTON C EDDIS & SONS" 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


McDONALD CURRIE & CO. ’ 
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One’ thing I always approve of is. 
gesting “Christmas shopping done 
early. There’s no more slovenly or 
tless habit than that of leaving 
‘everything to the last minute ‘rush. 
I'm going to do my. bit for the poor,’ 
soon-to-be-harassed shopkeepers right 
now by letting my friends, male and 
female, know what I want for Christmas. 
Or perhaps the grateful thousands of 
readers of these words .of wisdom 
have guessed already. 
Well, anyway it’s good -to. get back 
to Christmas and 
“IT’S GOOD TO GET BACK 


EE 


i 


a 


TO'A 10c. CIGAR!” 
B 1”) 
€ igar 


Witson's. 


In attractive Christmas wrappings: for gift: purposes. : 


‘WHEN YOUR BOAT SAILS IN FIVE 
MINUTES ... AND: YOU'LL BE AWAY A 
LONG TIME ...AND YOU KNOW THE 
“FAMILY” ARE LONESOME ALREADY... 


Send a last minute good-bye: 

via Long Distance. It will 

bring joy: and comfort. 
Nighit rates.on “A 


(station-to-station) calls 
NOW BEGIN AT 7 P.M. 
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Wifes 
Advertising 


HS news columns and the « 


i ed a /@pinions of a reputabl 


5 ‘are never for sale to ar 
dy. Ths Financial Post, whici 
by this rule, makes no cla: 


the complete independence « 


be maintained if the news and ecii 


torial columns were offered for su. ¢%, 


ste 


[us desirable to bring out thi 


vital point in good journalism 


this time because of the feeling thay 


exists. among some financial anc 
Dusiness groups that the way to ce 
their case before the public is 
subsidize some newspaper or otheg 
Seabameserts te bethe per’ 

pa S Own 
language. 

An irstitution or group of institu 
tions with a story to tell the public 
should tell that story frankly and 
openly and without resort to wha 


mt that case ie 


the public will in time come to re@ 


gard as unfair propagandist method 


In institutional public relations theray 
are two simple rules to be observed 


The first is to tell a candid story. The 


second is te do it openly so that thay 
public may be convinced that ther ot 


is nothing to hide. 
In business, it is not truths that 


é Wishing to pre 
: Setting-them acros: 
or obliquely. 
i i} 


HE ‘advertising columns-of The 
Post are open to the straight 
forwatd message of any reputable 
a We want our readers to 


_ advertisers, 
be able always to distinguish b- 


tween news and advertising, no 
Because the advertising is offensi\ 
but because we want our readers to 


know when The Post is speakic gm 
end. when someone else is speakin 2. 


For instance, the textual report 
of annual meetings of banks and 
similar financial institutions, which 


. @ppear in the advertising columns off 


The Post are paid for but they are 
mot set up or displayed in The Post's 


usual editorial style. They are quitey 
-Gistinet from The Post's news ar die 


analytical reports of the statement 
‘presented at these meetings and fo 


“which The Financial Post assum sin 


complete responsibility. 
; « s ¢@ se 
HE Post, like other good news 


pepers,-bas a simple policy t 
‘Ward press agents and public rela 


tions advisers, who are employed 


by: institutions or associations ‘o 
Dresent their news to the public. It 
secognizes 


as one—but only one 


of raany—possible contacts betwec ny 


the heads of the institutions emplo: 


ing them and the editors of The Post. 


ae news they have to present i 
Carefully. If it is found to 


be accurate and fair it is passed on 
to.our readérs, ax useful news. Butf 
The Post is never paid to run it. Tom 
_ Stcept such payment would make t 
_ difficult to retain complete editorialfl 
The Post holds final 


-@md absolute conirol over both |! 


Selection and editing of materi:l] 


from these sources as from any othe 
Source, 


There have been many incident 


Tecently to confuse the public’s min¢ 


Tegarding sound newspaper poli 
‘on the Separation of news and adve: 
tising material. The Financial Pos 
thinks its readers ought to kno 
Where it stands on the matter. 


A-°ANADA'S new Minister of Ra 

~ Ways and Marine, Hon. C. 
Howe, in @ speech in Toronto !as 
Saturday night, gave enough of th 
government’ 


fs views on the railway 


f 


t size-up of that cabinet po!- 
to be made. Elsewhere on th's 
an analysis is attemptc. 


the Cansdian National Rai! 
and the Canadian Pacific Rai!l- 


Fé 


5 «Way suggested by the Royal Com- 


‘Problem of Canada to permit an |: -§ 


7 
& 
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Policy in. effect marks tom 
Of the scheme of co-operati én 


_ ay grins sae: bject to misintcr Jn 
etati s u gets the ides 
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